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At  the  Lookout 


INFLATION 


Our  F  pbroarv  Investinent 
l.Plterotillmes  tbeorig;int 
j  of  recent  ramoiirs  of  iti- 
6ation  and  discoMes  the 
possibilities  of  nearbv 
moortarv  inflation. 

i  copj  will  be  mailed 
|lad|v  upon  rerpjesi. 

A,  E.  AMES  «  CO. 

I.INIITVO 

FitffcbtAad  198* 

MONTRfAL 

IsMitU  MOnnlmf  VanMMMe 

Vitfari*  Mtm  Vark  L«n4*e,  lea. 


SOLDIERS’  BONUS 

'  I1LI17I  ATI/^AI  D  A  CIC  Edmoin,'jn.— I  he  vai'ied  expcrienceK  j.sharc.s  (of  .'((i.iK'i'f  share?  authorir.odi  | 
*  lllrLAllUll  thfjsc  vho  allend  llic  Prophetic  -"l>enu  Vublislier.s.  Umited.  5  per  . 

amt  B‘ble  Conferences  condueied  by  Hon. 

i  IN  UNITED  STATES  Abcrhan.  head  of  the  Social  ; moa'^shares  aulhoH.rtd.  of  whiciw"!- 

I  A/Ai«**aa^  A/aaaaaak/  Credit  poverntnent.  uerc  added  to  at  I  hOO  shares  are  to  be  i.ssucd.  The 

r'  ij  CL-  '  j  n  •  a  .Sunday  njeetins  in  Kdnionlon.  when  '  (''^'t'iie.rul  atutemeDl  is  made  ibui, 

I  Uold  Shipments  amd  Bu}ang  ofjthc  leader,  who  has  declared  ihati«;:  <l'c  paper  i.s  supporting  the  pnn- 
Commodities  Support  the  'the  roligious  or.gam/.aiion  lias  no  !  ripli^s  of  Social  (.'redit.  it  enjoys  the 

Rumors  'relation  V)  party  or  politics,  made  an  1  confidence  of  the  provincial  govern- 


Prophetic  Bible  Sales  Tall{ 


STEEL  OF  CANADA  SHAWINIGAN  TO 
SHOWINGFURTHER ,  REPORT  HIGHER 
SALES  expansion!  EARNINGS  19351 

January  Business  Reported  Well  After  Increased  Appropriations  | 
in  Excess  of  Same  Month  Between  $1.10  and  $1.15  a  | 

Last  Year  Share  Will  be  Shown  i 


COMPARES  WITH  $1.04 


I  the  roligious  or.gani/.ation  lias  no  ‘  riples  of  Social  Credit,  it  enjoys  the  PROSPECTS  BRIGHT  COMPARES  WITH  $1.04 

relation  to  partv  or  politics,  made  an  1  confidence  of  the  provincial  govern-  _ _  _ _ 

S'lCu'S  with  OuUook  F..  ComlrucUon  Sal.  of  Powor  at  Now  Paak,! 


PAN!  ADA  AFSTrT'Pn  I  Calgary  newspape’-  which  ieocntl>  i  ”"'c  arc  informed  that  this  Is  the 

La/NINALIA  /\r r IliLa I E.LI  lannounccd  it.s  new  .status  as  organ  fit-^t  time  in  the  hiBtor.v  of  Canadian 

- -  |of  the  Social  Credit  pari.w  Tn  mak-  .h’urnallsra  that  the  public  have  been 

Prices,  Wages,  Money  Rates,!  ing  his  appeal.  M-.  Al.crhart  said  approached  to  participate  In  the own- 
Elc.,  Have  a  Direct  Bearing!  that  the  new  oi  .aan  gave  the  news  ci ship  of  a  daily  newspaper.” 
on  Conditiont;  in  ihU  Counti-vl®*'  Social  (  redit  groups,  adding:  radio  .station  and  .job  printing  dc- 

r'  t  in  I  Ai  >  '^•“Wc  arc  getting  tiv.a.v  from  misrop-  partmenf  are  expected  to  add  grcatl> 

t.enlral  oank  Alert  i  resentations  of  the  big  interests  or- '  to  the  earnings  of  the  company,  Sub- 


Progress  and  Elquipment  Work 
—  1935  to  Show  Further 
Earnings  Gain 


Higher  by  About  750,000,- 
000  k.w.h. — New  Reserves  to 
be  Set  Up 


Tile  annual  report  of  Sieel  Co.  of  .\oi wiih.standing  inci'casctl  appro- 
t'anada  Ltd.  for  ibc  year  IJir!,").  now  priation.s  from  carninge.  tlm  annual 


■  \  \ '  II the  ocoDomic  argu- ' •'■niibreprrscntations".  .\t  the  Con- ‘arc  to  receive  a  bonus  of  common  fo^sno 
i  W'  moiif.«  for  tmd  against,  and 'fprence  the  newspaper  reference  was  '  stock  on  the  basis  of  1  common  with  '“^s  tt 

|Hhaliw<i  tlic  Ic.ssons  of  the  recent 'tpc  onli  mcniion  of  political  mat- :  i-'  preferred.  This  leaves  a  balance  ^spatis 

paijf.  tlio  opinion  grows  that  in- iters,  aside  from  I  he  statement  that  of  61.0no  of  the  common  shares  be-  during 

jflaiion  is  at  hand  as  one  of  the  rc-  the  province  -must  be  put  on  a  firm  itng  issued.  ^ 


pany  reported  net  c.artiings  eriutva- 1  reported  for  the  year  probtiblv 


Canadian 

Securities 

Dominion  snd  Pfovinciil 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Rnancini 

DoNmorSBCiiEniB 

coDaeniiiisgiB) 


975  St.  Jmmm*  St^Wm&tUMmivtrwml 
»  Hwfciw»l.S 


No  Agreement  Yet 


Ing  on  conditions  in  thm  oounir.'  .  _  —  ._.  ,  • 

Recent  evidences  that  inflation  is  I 

now  taking  definite  form  arc  point-  *  ACttVy 
cd  to  in  tbo  .announcement  of  .ship- 

ments  of  gold  to  Franco  and  Holland  ■  |m  «  /''AC  r^Sl  1f*ll  A  111 
and  the  active  buying  in  Wall  iStreet  ttVeCO  J 

of  securities  representing  commodi-  - - - 

tic.s  a.s  such  or  a.s  inventories,  for  Government  Bills  To  Take  I 
processing.  Forward  purchases  of  i  r  n  i  • 

commodities  by  manufacturers  arc  ,  Cate  Or  Pre»electlOn  I 
being  advised.  Pledffes  i 

Addressing  the  Canadian  Club  of  ®  j 

Montreal  thus  week  Graham  J'.  Tow-  _  .  .  ,  _  i ~  i  x  i  i 

crs.  governor  of  the  Bank  of  British  Parliainent  to  be  Ask- 1 
ada.  without  referring  to  a  specific  j  p  Power  tO  Amend 
situation.  cmpha.si7,ed  that  one  of 

the  important  functions  of  a  central  B.  N.  A.  j 

bank  was  to  curb  the  effect.8  of  in-  :  _  i 

flation  and  to  assist  in  dealing  with  .  OlU«*  Buraau  Tt>«  Financial  Timat 
the  problems  of  deflation.  Ho  left  Ottawa.  —  A  survey  of  pending  i 
the  impression  that  the  bank  was  legislation  suggests  that  the  coming 
alert  to  Amcri-can  financial  dcvel-  session  will  be  hctivy  and  fairly 


Heavy  Legislative  Program 
Faces  Parliamentary  Session 


ingfc  show  ing  for  the  year  ju.sf  clos¬ 
ed  were  provided  by  tru-  recent  ac-  j 


Gross  revenue  w  i 
over  f l.j.OOO.OOO  as 


be  .'ihow  n  at 
compared  with 


lion  of  directors  in  declaring  an  I  for  the  preceding  year, 

extra  payment  of  .‘Sl-'t-V-  a  share  on  Operating  expenses,  in  keeping  wiih 
the  common  stock  on  account  of  ac  the  expansion  in  gross  earnings, 
cumulations  on  the  issue.  \i  the  ^^erc  higher,  but  there  was  a  mode 
end  of  Ifhjt  an  extra  of  CTG-  cents  a  rate  contraction  in  fixed  charges.  In 


Canadian  Pacific 
Railway 

3^f  non -callable 
collateral  trust, 

due  Feb.  15,  1937-41 
Price:  100  plus  interest 

3 '-’Sr  non -callable 
convertible 
collateral  trust, 
due  Feb.  1  5,  1951 

Price:  94.40  plus  interest 
to  yield  4’^^r. 


L.G.  BEAUBIEN 
A  CP.  LIMITED 

MONTREAL 

Quebec  Tiois  Rivieres  Ou 
Piiit  (Fiance) 


chare,  was  declared 


in.3t  the  sum  of  SI. 000.000  was 


opments. 

Soldiers*  Bonus  Huge 
Source  of  New  Money 

Since  the  election  of  the  Roose¬ 
velt  government  a  cour.se  hat  been 


Ford  on  Prosperity 

Detroit.  —  Confidence  that, 
business  will  continue  to  im¬ 
prove  and  that  business  men 
and  government  will  create  no 
new  obstacles,  was  expressed 
by  Henry  P’ord  in  an  interview 
with  The  Wall  Street  Journal. 

"We  are  getting  bravely  over 
tiic  theory  of  high  prices  and 
scarcity — the  fallacy  that  mak¬ 
ing  fewer  things  and  selling 
(hem  for  more  money  creates 
prosperity,”  .Mr.  Ford  said 


long,  even  if  no  developments  occur  ^  | 
while  the  House  is  silling.  The  gov¬ 
ernment  has  a  numbev  of  pledges  ’t)  ,  nYfOIMI^nO  IJl  1  WIC 
deal  with,  and  inherited  .some  !U|J|j|P|Ij  1  LAPIO 

ing  problems.  The  immediate  pro  | 

gram  before  the  govcrnniont.  most  ,  TA  rniucniinAT 


!  Openations  of  (ho  company  in  ifcbj  ten  off  to  depreciation  and  $100,000 
'  benefitted  f’om  ihe  more  active  to  contingency  reserve.  ,\n  .add;- 
building  conditions  prevailing  tional  apptonriation  will  be  made  in 
;  ttiroughout  tiic  period  and  also  from  the  forthcoming  report  for  a  new  re 
I  the  genera!  improvement  in  business  .serve  to  provide  for  cc)uaIi/ation  of 
and  tndustrfr.I  ooerations  In  the  cAchanee.  This  reserve  if  is  uidieuL- 
latter  months  of  the  ycat  additional  ed  will  be  .set  up  in  part  liv  a  irm.s 
bu.siness  acerued  from  the  railway  for  from  .surplus  and  in  part  bv  ,i 
equipment  business  placed  in  Sep-  write-off  from  pet  ea-ning.s  fot  the 
tember  la.si,  current  'cai 

Prospects  are  for  a  continued  ex-  rons,,-ueine  iliangc.s  will  Iw 
ipans.on  in  sales  and  earnings  dur- 

i  ing  the.  curren  year.  The  period.  ,  ,  oompany  In  addition  to  the  setting  i 
jis  stated  unoffietalh.  started  off  „„  exchange  cquali/.ation  re- 

we  .  sales  in  .T.anuary  navmg  been  j  .t2.000.000  will  be 

I  well  ,n  exces.«  of  those  fo,-  ,i,e  eor-  L^t  amortization  of  bond 

responding  month  of  10.,..  discount  and  other  expenses  ineur- 

Fxpeetalioii.s  tire  that  ihi--  ycavl  j  .  K«r>a  .-r  _ —  i 


followed  in  an  effort  to  restore  pros-  which  will  be  dealt  w  ith  in  legis- 
perity  by  spending,  which,  in  the  lafive  action  this  sc.ssion.  includes! 
opinion  of  conservative  economists,  foUowin- 

Ralificstion  of  the  ignited  Slates' 
through  the  creation  of  additional  ,  ‘ 


TO  CONSOUDATE 
RECOVERY  GAINS 


I  ,  r>^„ueLS  ..  e,  ,u.  fonsi  rucl  iv  e  i  liangC.s  will  he 

pans.on  in  sales  and  earnings  dur-j„,,„^.„  ^ 

ing  the  curren  year.  Th.-  period.  ,  ,  company  In  addition  to  the  setting  i 
IS  stated  unoffieialh.  started  off  „„  exchange  cquali/.ation  re- 

we  .  sales  in  .T.anuary  oavmg  been  ^p,.vr.  the  sum  of  .^2.000.000  will  he 
well  ,n  excess  of  those  fo,-  ,i,e  cor-  .^t  a.side  for  amortization  of  bond 
responding  month  of  IT,.,  discount  and  other  expenses  ineur- 

Fxpeetaliou.s  are  that  ihis  year  ,.ed  tn  bond  financing  of  Ibc  com-! 

wi,  sno-w  the  long  .i waned  recovery  a  period.  The  total  cost 

HI  the  construction  field.  I  p  to  the  bond  financing,  which  has 

end  ot  last  year,  building  operations,  hitherto  been  carried  on  power  de  » 

while  snowing  a  welcome  improve-  velopment  account,  but  is  now  being 
ment.  continued  very  substantially  segregated,  ha.-,  been  in  excess  of 


Bond? 

Stock? 


dollars  of  a  lower  gold  standard  agreement  .  . 

of  value.  That  inflalion  has  been  Amendments  to  (he  customs  and  | 
slow  to  make  itaelf  felt  has  been  ex-  E*cisP  Acts  to  carry  out  pledges  i, 
plained  in  the  fact  that,  because  of  contained  in  (Ac  above  a^eeiMnt.  j 
the  collapse  of  the  banking  ayatem  This  includes  free  entry  of  certain 
and,  the  stock  market  and  other  dc-  classes  of  moTChandlse  when  im- , 
volopmcnts  which  marked  the  de-  Ported  by  tourists,  up  to  a  value  of  , 
pression.  there  has  been  a  lack  of  $100  i 

public  confidence  and  a  reluctance  Ratification  of  the  .lapanese  trad«| 
to  spend  Individually  or  to  invest  for  treaty.  i 

collective  spending.  However,  the  Discussion  of  the  Ottawa  agree-  ■ 
veterans’  bonus  distribution  involves  ments  and  preparation  for  the  ex- 1 
such  a.  huge  volume  of  immediate  tension  of  these  pacts  in  193.. 
spending  power  that  it  promises  to  The  creation  of  a  new  radio  com  -  ! 
provide  the  incentive  to  start  'the  mission,  probably  of  seven  members.  | 
forces  of  inflation  in  motion  for  and  following  more  closely  the  rcc-  . 


below  normal.  Operation  of  the 
Dominion  Housing  .Act  will,  it  is  .an- 


$5,000.00(1.  The  balance  of  unamoi  - 
tized  expense  over  and  abo\e  the 


ade  agreement  .r-  (icipated  bring  a  materially  Incrca.?-  ^o.ooa.ooo  to  bo  set  aside  In  the 

Amendments  to  (he  Customs  and  ^  of  Trade,  Commerce  I  (^d  volume  of  residential  construe-  forthcoming  balance  sheet  will  be' 

seise  Acts  to  ^  Industry  Faces  Issues  i  prospects  for  greater  off  .vear  by  year  during  (hi, 

ntaincd  in  the  above  agreement,  j  ,  /  !  ®otivity  in  the  fields  of  commcreui!  bonds 

tiis  includes  free  entry  of  certain'  UKy  and  industrial  construction  are  also  c-..,...  ' _ , —  . 


Milner,  Ross  &Co. 

f  Vmkerr  Ttraml*  Batktmt*  , 

•VS  8AV  srssrt 
TORONTO 

Tcleplnoaai  Vt'A»er(«T  I  701 


fZntin^rtta  which  economists  have  been  took-  ommendations  of  the  Aird  report  of 

^UlinCOU  K^OntTOa  iq-»i  a  f-oni^rnt  manager  is  likelv 


ing. 

Forward  Purchases  Of 


MATTHEWS  PRESIDENT 

The  enaual  mcetinc  ot  Ihe  Cena- 
dian  Chamber  of  Commerce  —  Ihe 
parliament  of  Canadian  bueineee  — 
vaa  mark#/  by  etralfrht-from-tho- 
ehouMrr  dlacueeion  of  bueineee  prin- 
ciplee  and  metheda.  The  addreaer* 
of  Sir  Edward  Beatty.  Arthur  B. 
t'urvia  and  ethera  will  be  found  on 
page.^  four  and  eight. 

Toronto  Burceau  The  Financial  Timaa 
Toronto.  —  Canadian  business 


I  and  industrial  construction  are  also 
I  bright.  Conditions  throughout  AVost- 


terin  of  the  bonds 

Sales  of  power  foi  1935  by  Sbaw- 
migan  established  an  all  time  record. 


ern  Canada  have  improved  very  eon-  hetwoen  3.2G0  tiiillitm 


-Resignation  of  A.  R.  Commodities  Advised 


Graustoin  as  president  of  Interna- 


Evldence  that  inflation 


M929.  A  general  manager  is  likely  I  Toronto.  —  Canadian  business' 
'  to  be  appointed  to  run  the  commis-  |  leaders  met  this  week  to  discuss  I 

i  sion  or  corporation  |  ways  and  means  of  "Consolidating  j 

Drastic  changes  are  predicted  in  |  Recovery”  as  the  tenth  annual  con-  ! 

hand  ;  the  set-up  of  the  Canadian  National  ;  vention  of  the  Canadian  Chamber  of 


(Continued  on  Page  12.  i 

LOOWfOR  BEST 
IMPLEMENT  SALES 
SINCE  1928-1929 


M?  hS’b±  r^nerTrule!  "uS’t  o.ly  i  S.Uo“aT,«,l»n  or  ,1,.  B 

ronneStion  With  the  power  contracts.  ^  ^ceptions  where  specific  anal.v-  Canada.  It  was  earlier  assume 
,,  , _ _  _  SOB  disclose  a  weak  situ-ation.  Iron  I  (Continued  on  Page  12.1 

ConUnued  ^otiatlonsbctwem  the  j,nd  steel  are  expected  to  continue  .II _ ! - 

Hydro-Llectric  Power  ComnilsHlon  of  ,.r.nnn,-  t.,  -.h 

Ontario  and  uncials  of  Gattnoau  and  petroleum  I  MAWTDC  AI  POWI 

-•I^P-^ucts  look  higher  and  com- I  DdUiN  1  KClAL  rVfli 
(orms  of  the  new  contracts  to  be  CAITC  ATATAI 


and  5.'3(iP  million  kilowatt  hour,?.  '  — -  - - - 

Thlfi  indicates  an  increase  of  around  ffVfiTf IN/xrh 
750  million  kwh  over  19.>4  salcr.  of  I  |||y  |||l<  |«||\  Iflllc 
t.586.000.(K»n  k.w.h.  Retail  ditUribu- 1  *'*  "  **'*^*’*'*^  1  V*' 
tinn  held  up  well  in  comparison  with  DCDDITA  DV  11/11  I 

the  previous  year,  but  reduced  rates  ri^KKIlAKY  Wll  I 

In  :,ome  parts  of  the  aysleni  were  re  *  ljUIlUnll  J  f  f  ILL 
fleeted  in  returns  from  thi.s  source  DC  HD  OC  D  P 

Non-operating  income  n  ai-  on  a  D  L  U I  (U  0  I  Vt. 

srirncvchat  lower  scale  as  a  result,  of  * 

reduced  itieonic  from  certain  of  the  7  _ 

company-p  Investments.  Paymenls  Totaling  .$3,9I9.27<> 

Tjitic  change  will  bo  shown  m  net  Compared  With  $3,82 1 ,000 
working  capital  which,  on  the  1931  jp,  1934 

balance  sheet,  was  indicated  at  *:i.- 

203.SI0  The  balance  sheet  will  1.  , 

show  a  reduction  in  funded  debt  as 


r«r.i.to  Bur«u  Th.  fimoiJ.i  TtBiM  Forward  Purchases  Of  i  sion  or  cornoraUon  !  ways  and  means  of  “Consolidating  Official.^  of  Companies  Optimis-  y 

Toronto.  — Resignation  of  A.  R.  Commodities  Advised  ■  Drastic  changes  are  predicted  in  |  Recovery”  as  the  tenth  annual  con- !  tic  on  Outlook  For  Forth-  wortting  capital  which.^on''ibe”l9rH 

^  raust^n  as  president  of  Interna^-  Evidence  that  inflation  it  at  hand  j  the  set-up  of  the  Canadian  National  j  vention  of  the  Canadian  Chamber  of  conting  Season  ;  balance  sheet,  was  indicated  at  *:i  ■ 

't  u  Brookmirc’s  ad-  Railways,  involving  the  replacement ;  Commerce  was  held  in  Toronto.  Dis  -  I  203.SI0  The  balance  sheet  will 

rw5»«>Ti  rnfinanii  anH  4>s/b  /Tn'  manufactufcrs  and  others  to  -  of  the  present  Board  of  Trustees  by  I  cuBsions  c^tred  around  three  broad  Wionipcf  nur«au  Th*  VmancUi  rim«9  show  ;i  redaction  in  funded  debt  as 

'arTo  mdr^^hlf  ®®“ntodity  needs  liber-  a  Committee  of  Seven.  ,  ’  ■  «  "’"T''  Wianipc.g  -  All  of  the  b.g  ,m-  a  re.sult  of  the  redemption  during 

(hat  Air  Graustem  has  been  active  in  ^  gcner-al  rule,  suhlect  only  The  nationalization  of  the  companion  oper.alinp  in  the  year  of  the  outstanding  balance 

.5?n.Son”“"S.TowrcSrc,;  ••  bl-cmc  analy  Ca.da,  >,  »aa  aarller  a,.a,<,cd  ,b«  I  B'aawrn  Canada  b.vn  now  ..„n,p,n,.  „r  ,hn  flvn-ynan  nn.».  or 

r'  -n V.W  SOB  di sclosc  3  wcs U  st tu'ati 00 ,  Iron  I  (Continued  on  Page  1 2.1  !  LJl  ,  j  i  cd  arrangements  for  aggressive  - 

ConUnued  ^otuUlons  bctwern  the  j^nd  steel  are  expected  to  continue  _ _ ‘I’''®''-  sales  programmes  for  the  current  txnnilfnihinn  If  S  rx 

On^ri^’  anlT  °  '  ■■/Vll'Pnr*  »  I  nAllim  ^  ”*’!  year,  convinced  that  the  1935  sca.s()n  RPPWpPIpC  H  A  I) 

Ontario  and  officials  of  Gattnoau  ^  jrolcura  |  M||]UTPC  A I  PflWbP  , 'cadcTS  in  many  fields  of  business  ;  ’f,p  ,  he  host  that  the  industries  UaLfTLiIlULj  IltlU 

-nToff^‘laf^^™nc™^f  lUflEA  I  and  finance.  '  have  seen  since  the  boom  dajs  of  S  OFTTm  VP  *  H 

lerma^of  ?onSacts  tV  hi  moditlcs  generally  are  facing  -a  po-  i  p  -  .  pp  I  P  A  III  ITD  inicrests  should  he  ;  iqog  and  1929  Tho  fact  that  the  cy  A  RpTTItK  VF  AR 

mld^  be^w^en  comnMi  and  the  demand,  with  a  re-!  \AI  pS  AhAIN  IJ  H  i ’•®P'aced  by  a  ”con6uming  national  cle  of  drought  vears  appetus  to  ],nv  e  ^  liL  1  1  Ll\  I  LnU 

J^mmissiM  S^vcrri^R^-naUves^o  JnLLU  nUnlU  V I  |  patriotism”  and  that  Canudianism  ^  definitely  closed  in  the  west  and  (be 

(lie  $175  a  hn  reservatfon  char-’o  materials.  Tn  the  "Forecaster,"  -  _  should  be  the  main  plank  in  a  plat- i  tiighor  grata  prices  arc  regarded  as  Report  For  1935  Expected  to 

which  was  responsible  for  the  On- 1  business ,  Expansion  in  January  Eleclri-  fortn  for  busmcs.s  nas  stressed  a  prelude  to  the  return  of  better  Show  Improvement  Over 


which  was  responsible  for  the  On- 


.irio  Cabinet  i^efusing  to  ratify  the  be  stimulated  by  the  Distribution  is  7th  Con- 

.ist  acreiemcnt.  have  been  under  con- ;  •‘■soldiers  bonus.  In  addition  to  ris- '  secutive  MoontWy  Gain 


last  agreement,  have  been  under  con 
sideration. 


!  ing  commodity  prices  it  forecasts  j 
I  that  money  vi  ill  remain  low  al- 
I  though  short-term  rates  may  firm.  ■ 


’  nUfriburion  is  7th  Con-  f^uwson  in  his  presidential  j  times  and  increased  buying  power 

1-  M  «ilfl«  r*;n  address.  Business  had  been  made  a ,  on  the  praines. 

secutive  MontlUy  v^ain  scapegoat  of  the  depression  but  the  !  Despite  the  unprecedented  bad 

Chamber  of  Commerce  would  seek  |  luck  in  (he  wav  of  a  rust  infesta- 
ihc  seventh  consecutive  montii  to  emphasize  tbo  true  conception  of  |  uon.  s.ales  of  implements  and  farin- 


ithat  bonds  are  likelv  to  remain  at  i  electricity  output,  for  local  con  sump- j  husincs.s  under  the  capitalistic  sys- ,  niachinerv  las(  ve.ar  showed  a  de- 
high  levels,  and  that  stocks  should  ■  tioii  by  Montreal  Light  Heat  *  i  ow- ,  tom.  Mr.  Dawson  is  succeeded  as  i  cided  .advance  on  (hr  previous  12 
'reach  much  higher  levels  in  (ho '  er  Consolidated  has  shown  an  m-  pi-cs)dcnt  by  the  Ho,n.  R.  C.  Mat- j  months.  The  raovcmenl  in  this 


(long  run.  with  the  pos.sihility  of  mi- j  v'case  over  the  correspou  inbmo  ^  thews.  direction  has  been  sustained  thus 

portant  rcactious  as  the  movement  I  of  the  previous  yeai .  accoinin^  .  A.  B.  Purvis,  president  of  Canadian  far  in  the  ciirrcui  vpai-,  .ilihougb 
I  coiilinuos.  In  brief,  it  is  predict- |  figures  for  January  'ssood  y  jo  i  speaking  on  “A  !  the  active  .spiling  season  is  not  'ot 

led  that  the  risiug  tide  of  recovery  2.  Norris.  Prosidem  of  me  c,  ‘  (  Proper  Conception  of  BusineBs”,  said  '  underway. 


direction  has  been  sustained  thus 


MINING 

Leads  Canadian  ReccTveiy 


Quebec's  gold  mines 
increased  dividend 
payments  over  38% 
in  two  years.  The 
ranks  of  Quebec’s 
producing  mines  will 
be  added  to  during 
1936  .  .  .  several  im- 
portant  companies 
now  being  equipped 
for  production. 

Nesbitt,  I'homson 

4VD  COMTAVY  UMTTEn 

?53  St.  .lamei  Street  TTeat.  Montreal 

a •anaStatia  alt  Lhapriraipalattataf  Canada 


led  that  the  risiug  tide  of  recovery  2.  Norris.  Prosiden 
i  will  continuo  with  the  bonus  pay-  Ptmy- 
mont,  in  the  sprin.g  and  summer.  Outpui  lor  the  i 
I'lirtlier  fortifying  tho  factors  mak-  to  98.069.160  kilowa 
ing  for  business  improv-enien!  and  j  parison  vvitn  96.t 
luivancing  markets.  I  hours  for  Januarv  . 


Ihe  Cnin- 1  uiu..  lu  na  A.  1  i ne  ac. 

‘  ®  - !  Proper  Conception  of  Business”,  said  '  underw 


the  month  amo 


.  I  that  busines.s  men  held  a  trusteeship 


Winniptt  nur»«u  Th*  ViB.sci.i  Tim.»  show  a  reduction  in  funded  debt  as  '.'!!!ri'  'V  ?  • 

n“  All  e  a  J  a  I  t  niosFni^(iiilont(i]7n$  niotniuf^ 

Wiaiiipc.g  —  All  of  the  big  im-  a  re.sult  of  the  redemption  during  9100-,-  ^  fi,M,io-ds' du-f"  me  cai 
lement  companies  opcr.atinp  in  the  vear  of  the  outstanding  balance  ;.en, ‘month,  ac.  oidmg  (he  s, 
t'estern  C.inada  have  now  compict-  of  the  6%  five-year  notes  of  1932.  '  belo"  i.rrpnre.i  1><  ri,,'  (hnan’ci  'i 

d  .arrangements  for  aggressive  -  This  compa.  v ,,  h  S3,S2 1 

ales  prograiiiraes  for  the  current  nnril/nDir  (•  IJ  A  H  ohO  in  the  corrw  ponding  penod  ■  ' 

BREWERIES  HAD  ;7y«7;,r . . .  - 

ave  seen  sintr  the  boom  daj  s  of  S  im  A  IN  .  , 

928  and  1929  Tho  fact  that  the  cy  A  K|t  I  I  It  M  VrAK  / 

le  of  drought  vears  appetirs  to  have  n  UL  1  I  LU  I  Lrtll  noted  -n  (hr  am.cnde.t  Ksi.  Canadia.n 

efinitelv  closed  in  the  w-est  and  (be  -  '^"7''''  'V 

ighor  grain  prices  arc  regarded  as  Report  For  1935  Expected  ‘o 

preluoe  to  the  retui-n  of  bettor  Show  Improvement  Over  .^hiawinigat.  nicreascd  thecurretr 
mes  .-(ud  ,ncre:iscd  buying  power  Results  For  1934  d.shurrement  from  12Vi  cents  ti>  T’. 

7”*' ,  J  .  J  -  ‘cents  a  quarter  International  LTi 

Despite  the  unprecedented  oad  i  ,  .  ,  ii,,„c.  ,i.,. 

ick  in  (he  wav  of  a  rust  infesta-  L-'iff'ngs  in  excc.ss  of  (hose  lor  I'"®"'  lu-'tstod  tiic  paynmnt  on 

ICK  tn  me  tva.  a  us  tnresta  when  ,yi.93  a  share  was  report-  •'ic'vc'unf  of  arrears  on  two  preferreO 

on.  s.iles  of  implements  and  f.arin- !  „  .  i7,,oc..ii  vi..t.-,ro 

t-,s(  vear  «hr.«-<.a  a  ,'o  ®aon  tlic  fommon  stock.  HTO  cxpoct-  it't,ues,  Ifiisstll  Motors  declared  an 

TalJ  n  .s  r.  fo  be  shown  by  National  Brew-  other  pa.v  ment  of  $1  on  .account  of 

ded  .advance  on  the  picvious  l_  j  ,  arrear.s.  and  Steel  of  fanada  is  mak 

oPths,  The  raovcmenl  in  this  D-oniostic  business  of  the  company  'og  .special  tw>m)cnt  of  $l.42t^  ;> 
rection  has  been  su.sta;ned  ihiia  ^ as  on  a  more  active  scale  last  year,  share  of  common  stock  in  addition 
r  in  the  currcni  vear,  .although  reflecting  improved  employment  con-  to  the  regular  dividend  H.  .Simon 
e  ac.lve  .spuing  season  is  not  '  ot  Ninons  and  favor.able  wcaUier  con-  *  Sons  are  making  a  distribution  of 
iderway,  ditions  during  tho  summer,  the  hig'K  a  preferred  share,  thereby  clear 

Managers  of  the  local  branches  of  geason  for  tho  company  from  a  .sales  j'ug  arrear.s  up  to  November.  1935 


Show  Improvement  Over 
Results  For  1934 


"V  It,^  oshfiOlfiO  1  ilowall-hours  in  foriipanies  were  po^t  of  vtcvi-  In  addition  the  stVong  !  Thclarge.st  individual  payraon- 

am;  parlor  vvL  9^29.Lo  ViL^^^^  sumers.  the  owners  of  the  busme.s.s  I  among  the  most  optimisttc  of  ,he  pogUion  built  up  in  Uio  Ontario  mar-  i  will  be  made  bv  Steel  of  (’anadl  wilf 
**  ^  I  hours  for  January  la.st  year,  an  in-  j  fContinuod  on  Page  u.l  (Continued  on  Pa.gc  I2>  ket  was  oonsolidated  during  the  vear  a  total  in  excess  of  $970,900.  vhich  i- 

!  crease  of  1,939,810  kilowatt-hours,  or  j - l. -  .........  .  ended  December  31st  last  'approximatelv  2.',  pc-  erni  of  th- 


_  !  crease  or  i.'JSit.tue  Kiiowai i-nu-,, c.  | 

r-  -  I  J  1.-  ■'  2.020)!.  These  figures  do  not  include  , 

Economic  Ind^  Conbnues  secondary  or  export  power 

At  Relatively  High  Level  Consumption  during  the  moni.'i  , 

Tho  economic  index  showed  a  continued  at  approximately  the 
slight  gam  over  the  preceding  week,  same  average  monthly  rate  ot  m-  | 
more  than  maintaining  the  rela-  crease  experienced  during  the 
tivcly  high  level  recently  esta.blish-  twelve  months  of  1935  and  in  cumu- 
cd.  ATfected  by  the  holiday  period,  lative  effect  is  eqn.il  to  J.SOfo  in- 
the  index  was  below  the  100%  line  crease  over  January  1934  These  j 
ID  iho  first  week  of  the  year.  The  gains  are  considered  encouraging  a.s 
j  second  week  showed  a  marked  gain,  manifest  evidence  of  sustained  im^  | 

;  and  since  that  time  a  relatively  high  provement  in  trade  and  industrial  j 
'  fContlnuod  on  page  10)  activity.  ■ 

Negotiations  for  New  Deal  on 
I  Refinancing  of  Border  Cities 

Torooto  Bureau  Tke  Flnoodal  TlmAa 

Toronto.  -  \e§ouatIona  between  Windsor,  Sandwich  and  NNindsori 
I  bondholders  of  the  former  munlci-  will  be  rcpre.scntcd  by  a  special  i 
'  paliLies  now  merged  in  the  new  committee  of  three  comprised  of  A. 

•  City  of  IVindsor,  Ont.,  and  the  MoPherson,  Ontario  Loan  &  Deben- 
iVlndGor  Finance  Commlseion  will  ture  Co.;  K.  M  Pringle’  Dominion 
he  started  this  week  after  a  delay  Securities  Corp.;  and  J  B.  Fortin. 

I  caused  by  differences  between  the  secretary-treasurer  of  the  Dominion 
I  Windsor  Finance  Commission  and  Mortgage  &  Investments  iVseocia- 
the  Guarantee  Trust  Co.  acting  as  tion. 

fiscal  agent.  C.  W.  McDtarmld,  until  Tho  plan  of  refunding  the  deben- 
!  recently  president  and  general  man-  turen  of  the  above  municipalitleis,  as 
'  ager  of  tlie  Guarantee  Trust  Co.,  proposed  by  the  li’lnanco  Conunis- 
'  has  been,  named  as  a  special  repro-  cion,  hat;  been  definitely  refused  by  i 
sentativc  of  the  Finance  Commission,  bondholders,  who,  however,  have  j 

Tho  bondholders  of  the  former  indicated  wllllngncs  (  i*’  discubr  i 

nTinleipalitict  "f  Walkcrvllle,  East  matters  further 


Britii^h  Influence 
In  Canada 

of  British  infJaence  in  the  cconomif 
xnd  feianda]  development  of  Canada  is  deall 
with  in  our  February  Review  and  Bond  Li;!, 
together  with  a  summary  of  current  conditions 
and  the  bond  market. 

I'hc  E^d  List  offers  a  selected  bst  o£  Cana 
dial!  (jovemment.  Municipal  and  Corporation 
Bonds  with  interest  returns  suited  to  the 
requirements  of  individuaJ  investors. 


hebtuory  Review  and  Bond  List 
gladly  forwarded  upon  request 


Hood,  Oundy  &  Company 

limited 
St.  J.B,«  Sfree. 

Wjrtnipc*  Montret!  Vancouve* 

Locdoa.Eng.  Pao>-B;  Hamolx  i?!31  Londsa.Ont. 


j  Recent  action  of  the  company's  i  mmiilT.';  aggrcgair 
Utoi'k  indlC.alC8  expectations  on  the  Irbniarv  nttiriend  Pa.rmfal., 

"Street''  that  ih('  favorable  dividend  ray- 

action.  which  had  been  looked  for  |  ,  .  J*-’  "I’.j'* 

in  some  quarters  with  the  final  pay-  tVr.'Vr"'pi'opr'^-ji'd  wa'  t'^"  o 

ment  for  1935,  will  be  forthcoming  '  Prattv  Ur  ^.,  lat  p.c't  t’-=:  (? 

with  April  1st  declaration.  In 

cotinociion  it  is  significant  that  di- 1  .  v-f-  <i 

rectors,  in  announcing  the  Iamiaryiran.nronio.com  ,  i.5r  o 

2nd  payment,  .stated  that  con-sldera- ;  n“'’ '{'v'r  Q 
I  tion  would  he  given  to  a  change  in  ;  ran.  ronvorto.a  '-jF  Q 

'  tho  dividend  policy  with  the  payment  Can  n-edeo,  com  n  on  m' 


for  the  first  quarter  of  (his  yeat 


I  Continued  on  Page.  L 


^Niagara  Falls  Alters  Stand  On 
j  Payment  Of  Debentures  Interest 

j  Tptonlo  Burf«u  Thr  KiodDcUl  Time* 

!  Toronto  The  Cny  or  Xiagau'i  j  lust  obligation*^  and  that  if  .surh  xiu 
Falls.  Ont.  Wll!  continue  to  meel  dc  nicipalltles  expected  to  share-  in  be' 


.  benturc  interesr.  according  to  a  roso-  »®'-  conditions  and  be  classed  as  -es 
iuUon  passed  b.v  the  city  councl.  , '’otmunmues  ®  J^c  prm 
'The  council  had  previously  Indtcat- »hey  were  going  .he  yr.vn,; 

jod  its  intention  of  postponing  pay- ; " . 

'ment  of  interest  and  principal  until  The  cit;  h.s  me  ..li  j'"'®'’ 

I  completion  of  .a  plan  of  refunding.  d^-bentures  to  oaie  and  the.  imvi 
Th^e  action  of  the  Niagara  Falls  I *'’®  regarded 


council  in  not  budgeting  for  pay- i  ,  ■  .  a,,  ,  .  . 

mente  due  on  debenture  debt  dur- !  Payments  will  also  be  met.  until 
tng  1936  met  with  sharp  criticism.  '  ®V®h  U™®  ®  refunding  plan  iz 

-rif..,.,,,,  nrnd.gaw  a, atari  ihat  ihi,-.  P'aCCd  lU  effCC! 


las  a  hopeful  sign  that  future  inter- 


I  Thomaii  Bradshaw  stated  that  this 
!  action  was  an  Illustration  of  the  at- 
Itltudc  of  elected  representatives  in 
* 'jOnjC  tnuniCtp.aliticf!  tnvriirS  ,  'Iicir 


Index  on  Back  Pag« 


-behind  ev’^er'  branch 


_ _ TME  FhNANCIAl .  TIM^S.  MONTREAl 

BEAUHARNOIS 

^  ^  Hishe'v  Pveferred  Dividend 

FORM  PROTECTIVE  I 
BODIES  FOR  BONDS  :  iH  ;  "  v; !; 


I  I’icni.'i  I  iniKi  I  t‘i 

n  (livid, lui 
7',  '  iimilla!  i\  (' 

•  •r  m;.,,  for  tiio 


FEBRUARY  7,  1936  _ 

Ld  MONTREAL  ISLAND  'J.  S.  MITCHELL 

.  POWER  COMPANY  i  GROSS  EARNINGS, 

EARNINGS  STEADY  LIQUIDS  HIGHER 


;/wo*T» 

Ahutrui 


— the  full  resources,  or- 
pini^ation  and  experience 
of  tile  ejitire  institution. 


BANK  OF  MONTREAL 

\r.stal}lishfj  I.S;  r  ^ 

)1>VKN,  i  rMClFNT  B.VNKINC.  SFRVIcr. 

....  the  outcome  of  il'i  ><■»;■>' 

(uccesfful  operation  .  ,  .  .Jr 


9.':;. 

& 


.'  ■  •*.;  '.''I'-Ty*-  ■*  v;',* 


In  Condemning  Hydro  .Aciion, 
President  Norri.s  Terms  Act 
Confiscatory 

CHARGES  NOT  COVERED 

■(’he  (llll.iUlK'i'Irlvnf  (if  .1.  S. 

;>i  i'.sj(J,-ni  of  UiMiiiuii ;  (lis  I’ow,  r  i  oi  - 
lioratioli  ainl  .'UhsidKiiii'-  I  '  ;i',(* 

(’ffcci  !liai  |iii)i('vi  ivv  >  (>i!i!iir.t(  t's 
'■•ill  si)OIll.\  In-  fount  li  To  ll’•oI^'t’I  lliO 
boncllioltitTs  a^rtinsi  ilTO  .tctiini: 
t.'iivcn  h\  •’nc  (tntavMi  Hv(lro-l  'i cira' ' 
I 'oninii.-vsion  ''i  (■.inci'llin .;  >m' (mii* 

nnniiiuiiv  liic  uui.-tantiin'.’ 
liftii  lit  intpn  .-a  ;n  itiv  i  oui;>;i:'.v's 
.r.iiai.ai  vvi>):t. 

ilro.-'.s  iivor.ni'  for-  .s  .-li.ovvn 

•1  Ilia  i.'port  i't  .  a-:  (■■m'- 

V.  nil  .t:l'.C'77.7."i  t  for  lb;’!  a.iid 
•  1 . 1  v.'i  77.';  lor  li'  in.  1  lirsi'  r(Mii!.v. 

i.'  'li'l'caTod.  asido  from  i"iror 
-■.>1.  ,ii  [lowoi  !oi  all.\',  won'  inilain- 
■  d  fioia  ilif  sail'  III  lilt'  H.vdro  lilvc- 
T'l 'v.  or  I  ■oi,imiF.''ioii  o''  i  )nl;i:  io 
Ii.o.  lor  ion  inon'I'.s.  .ind 


I  ::  1  pa.i  alili'  on  .  _  .  -  - 

liii  vs  of  na  ord  Cre.-tS  Revenue  of  $764,99S ,  I  olal  Income  of  $231,667  Coin- 
Compares  With  $766,406  '  pares  With  $217,606  in  ^ 

mnm:  in  1934  !  1934  | 


.  'i’liis  ni.H-o.-.  Hio 
.  ,  ii.i-.i.--.  .\:T.'ar.'i  a;-  a; 

•  ;oiio;in'  'd  ' ,  , 

,  :'i,'  ooiap  Ml.'.'  paid 

.1  (li\  idi'Mlir  of  .'^!  c.icli. 

■n-i  lo  iMai  noiliina,  had 


SURPLUS  INCREASED 

oad.v  raininps  aro  ropoirod  h.v 


SURPLUS  INCREASED 


■  ■ontmip'd  Milli  III!'  (Hiarirrly  I  III,,  \i,„;|,o  ii  island 


pa.Miii-ni  on  Odohor  111.  in:>l.  pau.v  f 

GATINEAU  POWER  |= 
THIRD  QUARTER  miS 
EARNINGS  HIGHER  ^  " 

j  rrof  I 

Net  Income  of  $2,030,155  Com-j 
pares  With  $1,985,826 
in  1934 

CONTRACT  UNCERTAINTY  i  Fi  U‘chr 


Su’ad.v  raininps  aro  ropoirod  hv  dodcr.ilo  ini.nrovonioni  in  tro.ss 
Mho  .\!i)i:i ro  il  Island  Power  i 'oni- |  oiii muss  and  liiinid  positniii  is  ro- 
paii.v  for  iho  .M'ar  onilcd  l>ooonil)or  |„,|.^,,,|  py  j  i^  Milolioll  ;iinl  Co., 

,11.  Pr.i.i.  'I*''''”''''  i  hiniiU'd,  for  llio  .war  ended  Decern- 

ooniparos  with  .  iiii.  tiXi  for  , 

nedurlioi.  of  oxpen.ses  at  *i:{7.7’.’7  j '"'r  ,.I.  11)„...  President  John  (. 
and  fixed  cliar.aes  at  .Sfil-'i.L’ld,  h-ft  a  1  .Newman  iii  his  remarks  to  share- 
snrplii.s  for  ihe  year  reviewed  of  !  Jmlders  o.\iirrs.se(l  optimism  in  rc- 
.?1IL’...01,  whii  h  amoiinl  was  ti ans- i  ,nj, 

ferred  to  depreciation  resorvo.  Ihe,  ,, 

oomparablo  snrplns  in  the  preeed.ng,  'V.' .'•mi.  -  '  " 

vear  was  $107  r>l.'  $7L‘.3,l»t).  was  other  income  lo 

Profit  aiiu  loss  aeeonnt  fipnres  for  '*•  $-’,11  ,iii.i .  .After  do- 

tho  past  yoar.s  compare  us  follows:  '‘iKdion  of  e.xpeiise.s.  dopreeialion. 


reM-mie  i.'  njvirled  hy 


Moniro.il  I.iaht,  ll'atand  Dailtii'aii  Pover  Company  and  snh- 


c'on.-'cdidated  of 
ino.'.'l.s  .ind  piO.dO' 
Mor.ihs  if  the  > 


■.Odi'  h.p. 

li.P  for 
■ar  nndor 


sidiaiio:  for  ihe  third  tinariei  .of  the 
year  1  Coiisoliiiaiec!  operatinc 


F'iMsi  rhrs  olt'.Vr. 

’liurptup  1  la. 'lit  107. .'■•l  I 

•-  TrarsfprreU  lo  donroi-iation  rom-.-vc 

'Iho  balanoo  shoot  shows 
down  to  $l!.31J  from  .■?S7,'i|d 


year  1  Coiisoliiiaiec!  operatinc  fixed  assets  up  at  $I  I.diib.riiiO  from 

reveniit'  tilid  oilier  ineonie  was  .'62.- ,  $  1  h.S7  I.iCd.  Dopreoiat ion  resori  e 


Myiiiiraelnr-rs  of  Tliaii-nra'Te 

KnitfeJ  Uniemear,  Hosiery  anil  Outerwear 

MILLS  AT 

'  AKIs.  0,0  rKCNTfORD.  Ont.  LO\DO.\.  Ont.  WA  tLKFORD.  Otil 
lOAneOOK  Qiic  ana  ST  ti VACl.VTHC.  Que 


D  im  iier.  of  o.xpon.-ic  -  ,u  S'.')"'. "71. 
'if  r.e!  I'ovei.iu'  at  S_'.:;i';i  .  w'nile 

.. 01:1  lion  .,f  fi.',id  chaimo.s  a:  Sl.- 
■■■■•, :M-;  i.n  I  ad  iri-m  -.f  inter.'-'  nr 
I  oi'ie  111  .'l,r.:’i.  b  f'  a  I’lilanae  of 
whii  li  sniipiii.  was  ira’i'^- 
••';-"iii  .0  ci('i'.:i  v-ialio:i  ii’id  a’liorii.-a. 
:  ii  rvo.  Vroo'd  i.e  'o  ihi  ii  - 

;'.o-.  nines  fir  I’.io  yc.i:,  as  .ip- 

P  mne  been  siifficieni  To  1  ..  o' 

arcru.’d  iutercs’  0:1  the  onl.standliie 
Misi  niof'v.ieo  bonds  of  l>-.  anh.arn. ‘is 
l.m’it.  Heat  and  Pow  or  Comiiaiiy. 
and  ,0  11-0%  nio  .s.',  !.■.7'''■■  f.'f  deiir.’- 
eiaimn  ancl  anioi  ii 'ation ;  Inner 

aoiouii!  ii.i.s  beep  re-inv's'i'd  in  ih.‘ 
dec ol'ipnient  CIS  e. in'einidaied  nnd,'i 
till'  .-eiionu  of  *  1 'o!'.;. ill '.rat  ion  niado 
effeoi  i\ (•  C|  pin-,  I  111. ■rein  reiin.  ini', 
hv  t.ha:  am  Mint  the  capp  >1  outlay 
tor  whieli  it  wa.s  neecssary  issne 
bond.s  duiine  the  vo-ir 

Income  .iccouni  fiyar.'.-  e.,initiaro 
us  follows 


•S  1(>.S7  Li-d.  Dopreoiat  ion  roson  o 

nsc-  ,11  "71.  ronipar.'i!  with  $2,2ti5.1-(3  m  ,  stands  at  Sl.lO.ai!'  as  tigainst  j„(.,.easoil  by  S7.7dl  to  I" 

*$.' :;d:i  w'lilo  Hio  third  linai  ier  of  Not  'V""’  ,  ^  ,,  Profit  and  loss  aecouii!  fiipii  os 

Vliareos  a:  ft.-  00, no  boforo  interost,  doproemthm,  ^  '';ren;  ^  ^ 

1  inior.'-'  in-  etc.,  in  ho  linn!  iinarter  ot  Pi.  .1  wins  '  -o-  1  .  1^^'  t'lnj  p'.iu 

.  .  <•  c->  ii-’.i  I--,  cl  Tit  .IS- X  '.'  1,,  ,1.0  liahllities  up  f.v.ooo  at  $12H..,C,i  loav  ,  «  j  s 

,1  I’.i.aip  e  of  .  -  I  juj,  jii  excess  pf  >130  17$  current  liab-  c.r..s.s  prnri'.  CCtt.ni.  :'i»7.s  >7  171, uto 

ila  was  tra’l-'-  eorrosnondin.;  cjuarier  of  pift.  In  .  Dili  in,  7,700  07-18  70,1 

•'  inid  an-oi  ti  -a  Iho  .Mini  ipnirlor  of  p.",.-,  balarieo ;  ourrent  a.sset.s. 

,  i„.r.,.„  o,  i.i.,.,,i  ■  c-.i  j..'  I  \\  orking  capita  fi.ijuro.s  follow  .  iHi.iui?  ei7,oo«  i7.8,.8si,' 

■lav  'o  Ihi  n-  liofoi  (.  ,!n  idoniis  was  s..i.  1 .4r>,..  roni-'  .  jFvmnsis.  I-I.-  I.Sil.n.f.  IT.'J.IOO  I«7  sm 

'lo  vf.r  as  .I’l-  pa’  od  n  pli  .■{,',e  1 . i .’,7  m  the'  third  'i’’ 

ffieient'  to  •lU.irtor  of  li;;i.  Cun.  os.oo  i;:.,.:;,;  Cntoj  "’‘I":; 

tiio  otitstaiidliie  'ho  iwolve  m.inihs  onded  Sop-  Curr.  ii»i.!i  12S.  li.s  iiri.i.ii  los.o..  '  _  " 

of  Beanharie.is  'einhor  :;o,  I'lpy,  (v.Tisoli.lateil  oper-  „ar..  '•ao.jTK  nii.ssB  7  .20  p  72.no7  n.itp: 

)".or  Comii-'iiy  atiiii;  ic-.onno  and  othor  inoiitne  wa.s  |  -  -  u.  mvius.  .1...1..  ..i.bio  .,,1,2 

7''..7  r.«r  depiv  avain.-t  in  ihet  Kwcm  .-urrenUiiiLiiitits  mi  r  lUrrrnt  ,i.ss.|.. 

•loll'  loner  '‘''olve  months  ended  September  3d.  The  prosideni,  .1.  •■4,  .N'orrir-.  m  hi.s  t  "niaioii  divai  i..,(mo 

■  j'!\.si,'d  in  ih.‘  '''i'.  tnid  n.-i  niooino  hofore  inter-  remarks  to  sharehoUicn-.  s.iys  in  snrpiin  r  ssi:  .ao  so.v  'iirs.i-, 

'einiiiined  nmb'i  •  depro'eat  ion.  ote..  wtis  *X,d7ti.- ,  part  •  T.i.v  adjust.  '.-.io  '  ;}■)  '.is 

tli’a'iion  niado  eoinjiarn!  witli  SX.ii  l.X.dpt.  l!al- ■  "Surplus  earninp.s  snow  an  in-  '’o  o'- »n  1  .to'  20 

i.■•■e^)\  roiin.'ini'  heforc  ditidonds  in  tho  iwolvo  ei-ease  of  Sri.dl.'i.d.')  over  ihe  iin  vions  n-ian.-o  7.7!ii  an, sail  -lo.sta 

c-  'Ip  >1  oiitl'iv  F.ioiiMi.s  "nd'  d  .Sepieniher  3d.  !!i3;'i.  year,  as  a  result  of  iiiinor  ee.inomies  I’.i'v.  l.al  ,c.".i,.",:.7  020. ,.21  asi.ap; 

■cs's'a'rv  p.  isstie  o-vain.sr  *lM20.3t:,S  in  in  op.'ratioii  and  ie.ss  eo.-n  t'.ir  for-  p  ],  Hal  a.-.o.iuo  a.M.r,.-,;  ;)2(),724 

.  '  Ihe  pi'C  Vioii.s  iwidve  months  iieriod.  r  ivii  e.xchanvc  in  eonnection  w  ilti  \  .s.iiint:  iMior>  ami  ..thi'i-  c'.xpen6i.a,’ in- 

1  oninar.tiivo  eonscdid.ited  earninvs  j  the  tiiivmont  of  hond  interest  Tije  . '’I'kImii;  iK.pri.'iaii.'ii,  res<rvi»  f,,r  dmilittui  ac- 
var.'.'  c.initi.l.e  i-.-im,..™.  .  ■  ,  .  .  1  I  n'liols  and  proiisiei.  for  r.  a  .  inmuii- tac. 

.ate  .1.-  lollows  surplus,  inadeciuato  as  it  is  ini  the  •-  Uiiict. 

c,a  •  (Ji.arf.r  cnilrsi  .sr'p.frnimr  r.o-  purpose,  has  been  1  r.tnsferred,  as  .  ,  , 

'  '  -  ,  .  ..V'^'-foIbblleaied,  to  Depreei.ation  .Hid  lie  , 

,^•7  '>4  I  I  r*'*. .  iru'l  $‘J,T>,.7r‘0  i  lOTRi  a:<S(*ts  HU  Ut,  from 

4Dr>  hK  '  4',ri  4:‘»  if'  dnnrpc  .  ucual  Ut.>OiAt.  TVS  7Ht)  i<  flnwri  AiiH 

41.1. .00.  ,.1-1,.  .  2.1V10.1.V,  1,08-..S2C.  "Operations  at  the  powei  plam  ..n  .  ,  '-s  dow  n  SdS-Od  • 

r.,os-:  nc.ra:  i'-d-rti.-cn  the  whole  we,-.'  satisfaetoiw.  '■'‘do.vahles  up  mdOd 


e  nreeedini;  ,  -‘^"'••ss  operatinv:  pioflts 

I  of  $223,1(1)7  was  other  ineonie  lo 
fi"ures  for  '*•  $2:!1,lii;7.  .After  de- 

us''follows:  liiielion  of  e.xpenses,  deiireeialiou. 
1^1  ,,,33  provision  for  doubtful  accounts. 

s  eie.,  there  remained  a  halaiiee  of 
•isi  profits  of  .$Il.s:i2,  a.miinst  $1).- 

'  ’  I  fiii.A  in  pi;;  I,  when  added  thereto  w  as 

.'>21  *  t'v,V’  dll  ilem  of  miscellaneous  income  at 

,M.» .  -  ni.s-  l  ^X.OiHi  to  make  a  lolal  net  of  .$.32.- 

..  1  I  .82.7.sj  I  Sli2.  Afier  |)a>  incut  of  prefcirenc'C 
dindri',d;i  ai  $21.21.")  in  11133,  ihere 
remained  a  hal.ime  of  .S2::.r. !7.  or 
:iows  c.tsb  avain.sf  .$::ii,S)i3,  or 

si’'-'  I  f*-""  d  •‘^’'dre  in  1031.  After  iny- 

. . nient  of  ,6 1  iier  shun',  and  niakiiiv 

"  f'''''fdin  ad.iustmeiiLs.  snrplns  was 

IS  .'igainst  increased  by  S7.701  to  $330,31" 


Profit  and  loss  account 
impare  as  follow.": 

ms.  I'lSj 


T-O.  im- 

sK^nuniJis.  i 


N>t  pTiifii 

Misf.  ini’ 


'I*of.  n.  prxfU 
ITd.  (lividn. 


'^nrrlu^ 

Tri.\  adju8L. 

Ur*  m.  acft 


7.T0i>  n.7-lH 


2:n.li«i7  2lT/;0#> 

1S»;.'i',fv  173,100  If;7.Ht>J 


.V. 


Winter 

is 

ALL  SMILES 

AT 

CHALFOilTE 

NADDON 

HALL 

You  will  be,  too.  with  the 
heaitening  hospitalities  of 
these  Boardwalk  hotels  (o 
add  to  the  sea  and  ihe 
season.  Sunny  lounges 
and  Ocean  Decks.  Riding 
on  the  sand.  Golf.  Indoors, 
a  galaxy  of  concerts  and 
varied  amusement. 

$7  up  at  Chalfonta,  S8 
up  at  Haddon  Hall,  single. 
American  Plan.  $S  up  at 
Haddon  Hail,  single.  Euro¬ 
pean  Plan.  Special  weakly 
rates. 

L**da  end  Lippiacolt  Company 

[ATLANTIC  CITY  f 


al  xr.!,.".:.? 

Hal  ;;;di,ri4o  :j2o,72-4 

•  llinj!  d»liy«r>  jiuaI  i-.xpenefs,  in- 


uifiU4  and  pro\  i 
•—  D»  licit. 


r*'*. .  ind  ixti  o’*  inf’.  $2,377,700 
Nfl  inc  bfi'urc  if'.,  dnnrfc  . 


i.oTT.I.’^', 


7' 

1.J3 


'•-ll.•raI  Ofl'ie,  : 

PARES,  Ont 


IliiiiT  Asrenfs  til 
j/  "  ho.b'sah  Trade: 

t.OniKlV  ,k  'iOV. 
k  LIMITED 

jV  loroiifo  \  'lonfrtal 


VI  KKI.  SHU  (  H  RK" 

'  IpT^  I;  FM.ATK  x-i  T.WK  WORK 

;;  iHoVi'  G\lSSONS.  lUKGES 

jj  CCMS'ONV  !  I  U\IIA\ W  IIIGIIWVY  BRIDGES 

i  <  L  r  M  k  O 

S\U\(;  A  HASCl  LK  SPWS 

i't  OKK  i;KID(;KS 

Hydraulic  (rate's  xjnd  Operating  Machinrrr 

I  rurntablr-i.  Idf  lri*  and  Hand  Pfiwor  Cran^n 

Hrjr  f  .unin^.  \1ailiin*'  ^^'*rk,  I’or^'ni^- 

DD.MIMDN  HKIDtii:  CO.MJ'.ANY 

lAMVl  i:i) 

I.  -  Lv« HIM-:  'Mmn  iklm..  <  m  i  . 


147. IGI  do9H,^)4T 

i^A.f.no 


L  nc./Uertftbie  ^civanc.'*-. 

I  rrtn*$tnrr<"fl  li*  deDrf*v:«A';  * 

.  ’  .A'-.'orti7.it:on  Tif •jtT'-** 

f-  nfficii. 

Ai  for<liDg  TO  Vi  •-'urr'-ni 

D-s.'-^-rs  arc  clown  tti  ^?>.0t '.f.r.u  from 
ami  rnrr*'n-  lTTbilitU’<  tif* 
!o  f»'oni  ? I .FtT"."'''!  iGa\in-: 

working  Gapital  (>f 
pann^r  with  in  1'  :'!. 

f *oniparat!v»i  'aoir  il  t'ir- 

nros  tnllow - 

ni.T  '114  I95i 

*  S  < 

Curr  at»!xeis  6,C'lVi0‘?  o.Ql9.Sbb  10.0*6,3  7  7 
Cjirr.  Ij.ib?*.  9‘12.4}M  1. 079. 5^43  I,  I  32. 63* 


H'lfjd  ir.tcTci 

Ha'.tnc'f. 

IrtATf?!  on 

llfho-  rrt  .  fr»i  >'*  dT  din 
aII'  .  on  proffTt-fl  bG«' 
i»f  snb  .  t»r.»vis:on  ff?  if 


Hill  di\ s  .'•6I.4'73 

Tm*Ko  Months  I'r.'L'd  sVT.i<Tni»f*r  3‘j 
I  I'-c 

Oro.of*  rrv.  inoludii-.c 

in*-  )  U»  $ 

NVtini'.  hefor*»int  .dcnffc  . 


Tlie  general  haluTKc'  .<hnef.  siiows 
total  assets  up  at  $1.2I7.!il7  from 
$I.IVS.7t'ii  I 'ash  i.s  down  $98.0'b' 
Iho  whole  were  satislaetoiw .  hi-  ’l’  ™'-ahlesup  $3O,n0b 

'^ila'l'oitho.Kb  we  had  the  usual  iliff.eulty  ‘  ' 

:  during'  tho  winter  months  endeavor  fTrrJ  - 

Mni;  to  roLmlaie  the  level  of  the.  river  h'C  "p  $4i..- 

17..072  to  m.nlnta.n  cmr  commitments  '>r  , 

ir»<',.;i  power  .and  at  the  same  limr  niin-  -e  ,  i  .  ,  etj.  ,  . 

.sol'ibt  j  Imi7.e  the  natural  flooding  that  takes  i 

.  !  place  dunnp  the  period.  -Notwith- -'I 

*'''"*  ;Lndinp  our  efforts  we  were  at  ''*^7 

.I,.v.,  ..f  teO  ve»re  nn.  IcaVUip  nPl  WOlkllip 


Bond  ir.fA-rt.'l 
Bilnr.rr 

1  f t«ri**>T  on  «l»’f t "x 

•  uhf-''  ijit  .  .irr.'''’!  T  li 

•  liv  f-r  nn  ff  !  •  !-■< 
H'ii* .  p.-o'.  i.,iorj  for 
' 

*  •»  pTf.-.  and 

H.i5. 


u»  $u,2i.Mx02S  (imps  short  nf  piiwor.  Ini!  wpri'  no! 
siiTBiBi  s  .)».),n»a  i  Pf’f’hl'.zed  ina.sniueh  as  ilie  buyers 
:i.isL(iia  !  had  surplus  jiower  to  tide  over  the 

‘  '.'j  ii'*  f'.i-'.’IlE  i  Prriod.s  of  diminution. 

I  uts.i  •  f.a.e.i.as  I  ‘  •  j-  . 


O.iiai.t  ,s  2,i2().;it>s 


‘  "Uticafion  is  pending  res|)peiiiiir 
j  nunicrou.s  elainis  for  flooding.  Ii 
'will  bo  the  object  of  yiiir  directors  Curr.  ;ip?ri 
•"'to  di.spose  of  these  claims  ■without  ' halw 
undue  eosf.”  Work  ,,-ap 


capital  of  .$371,103  coinparinc  with 
$Ct;n.t39  in  103-1. 

< 'omparaiive  working'  capiftil  fig¬ 
ures  follow  herewith: 

I  an  j  J  n.'t.i  i  oa,3 


1E3M0! 

FENCE 

Ornamental  Iron  I'ence 
.‘\nKlc  Picket  kence. 
Chain  Link  Fence 

To  Pi'ofecl  or  Beautify 

laclories.  Schools,  fviwus 
I'cnnis  fourts.  f’cmetcrie.,.  ett 
Also  for  partitions  or  safel.v 
guards. 


nfla.Lsa  «54.f>i7  j 


l.HXX<  II  1,1  I 

rrKf  *1  (.1  M«  X 

s'.fiifH-.r  r< 


t  -i  «  xri  M  oiiK 

w  iwii!  (,  vx  \(  .,i|  .}  r. 
"•I'l  (M'.ctn 


V» 

LAKE  OF  THE  WOODS  ILLING  CO.,  Limited 

ui  M\  I-  POrKS  FJ.OJ  H 

AMI.!."  AT 

'luiiD'cal,  l,'raiitf...-(l.  ice.-Matia.  i'l.rta'gf  la  I'rairii'.  'll•‘iil•ill(•  Hal 
o  U(  >  i: i  >  is  > 

I  ;.■  t.a.JO 

,  ,  ;  RA.\K  S.  .'.IKIGULN  C.M.O 

li<c  <•.)/(/(/ 

HIGH  MACKAA'.  lx.C  '  .  C  H.  C;.  .SHORT 

M.  .1.  BFtr,C\  lOHN  'V  HOIIF.'  Hl.GH  MACK  AY,  K.C. 

■’.'AI.TFR  ‘lOi  SON  iSA/C.  I'i'.'Iil.AOO.  Kf.  R  W  RKFORU 

KT,  HON  !.0:U)  SH.XUCHr'  LS.sy,  K  (■  I'AUl  i  \V_  ALLA.\.  K.C 


D.  A.  M..cI\.NL> 


Work.  cup.  >.'522  "22  S, "20  274  ft.-SSt.!)"  ■ 

mil 

Hecaupe  of  the  develniuueni.s  'siib,  jj,  , 
:  regard  to  the  Hydro  eo;. tract,  i'  i.--  (.i*. 

I  stared  tiiaf  ail  eoiistruct’ori 
has  bf'eri  li.'Ited  a»  rlio  plant 

Afi'  r  a  aeii-.'rai  review  of  ’iii'  |,yj 
situation  .a*  lJr-auir.Knoi-..  I’resabui:  j,,,, 
.Norris  eon'-liide.-,  as  follov..s:  ,'iiii 

"  f’'’rid::ii.'  re-sale  of  I’lc  ii'O'.i 
summarily  cut  off  liv  the  iiti'o'.vard  ' 

.'.rt  of  the  Ontario  T.egi.dature.  ilu' 
ii.nipany  will  for  all  praetica!  pur  j! 
po'.ses  he  dependeiii  f.ir  '•(■ceniif  up-  UJ 
.'U  i:s  .ouira''!  wiMi  Moiitr.'ai  l.igu: 
tlrat  &  f’o'.ver  |■'on■;c.ljda:.■<l.  'iu'  nd 
i.'vr.ttue  from  w-bieh.  wit])  tb.-  vil- 
Ti.o.s;  eeonn.uc'  in  operiiio.ti,  vil!  b.- 

h. .-uffieient  oi  meet  liie  full  iiut  n'.a  [Sjii 
'■;u',:.2‘'s  on  the  out'-'iridin'g  fir.-i  ^ 
,u..ri  gag.';  fjomis  of  llea.i  la  rn.iis 

i, :uii’.  Hot  and  Power  f'ouipany 

'  ■( '-'a'cl.-ss  o.'  deprervjiii.it  and 

[  Ill'll  ti'/iation.  ' 

in  \ '.ew  (if  Jiie  foiegoin'g  you’-  uio 
I  dirf.c:(i-8  p.roposi.  Ill  reiiUt'.-r  r'n-  '  '  ' 

I  ii  u.siee's  To  rail  me<  tings  (<nt  an 
I  arl.v  date'  cP  the  bondholder,-  of  " 

I  Hiis  corpora'ion  and  rliose  of  lb  au- 
l.a-nois  Light.  Heat  and  I'nwi-r 

('■inpariy  for  the  purpose  of  a;i-  A 
[I'liaii’i''  I’roli'el ivf  C'enimii tees." 

Dc-ali'i'g  with,  Ihe  power  conlraeis.  'he 
'll.",  .Norris  ptate.s  that  ihcy  'vere  ■'^'■r 
arbitr.'irilv  r.aneelled  on  tlie  ground  ,  pat 
(■f  tdlcgod  illegality,  while  iu  Hie  -I 


f)f  the  gros.s  revenut's  shown  iti  I 
e.'ich  of' the  aivne  siatcimnts.  nhoiitjmfl 
on<-h;ilf  wa--  derived  under  two'lvll 
conirtiers  with  the  Hydro  -  Kleelrie 
i’owcr  (.■emmission  of  Ontario.  .An 
Act  [las.SL'd  iiv  Hie  Legislature  of ' 
the  I’roxir.i'c  of  Ontario  iu  .April, 
i:i33,  and  made  effeelive  by  proela- 
ination  of  file  Li.  iitenant-Oovernor- 
iii-i'ouneil  in  Decetiiber.  1933.  de- , 
chiiiii  tle'.s-e  c.ontraeis  \oid  and  iiii- 
enfoi'i'ihle  ti.gainsf  Hie  Hydro-Klec-  | 

H  ie  Po'.vor  ' 'oinmissioii  The  com- I  Toi 
pany  is  continuing  to  supi’ily  some  i  To 


NATIONAL  LIGHT 
PROFIT  LOWER 


WIDER  BORROWING 
POWERS  SOUGHT 


of  $79,486  Compares  Port  Royal  Pulp  and  Paper  Re- 


With  $83,191  in 
1934 


quest  Being  Con-sidered  by 
Saint  John  City  Council 


H  ie  Po'.vor  '  'oinmissioii  The  com- I  Toronto  Burrau  Tho  Financial  Time*  .Maritime  Bureau  The  Financial  Times  j 

pany  is  eontinuiiig  to  supiily  some  j  Toroulo.-— Owing  to  a  sharp  in  Haiiit  .hdin.  N.Il.  .A  reiiuest  from  j 

IKiwer  to  the  comiiu.  sion,  but  no  dc- ^eretiso  in  aliowatiee  lor  depreeia  the  Port  Royal  Pulp  dt  Paiier  foin 
fume  .slateiiient  regarditig  future  iu- i  lion,  which  more  than  offset,  a  sub-  pany  came  up  before  the  last  ineet- 
eoiiK-  can  he-  made  at  Iliis  Lime,  Istantial  decrease  in  operating  exiieii-  mg  iif  the  Haim  .lohn  City  fiouneil 

.  .  — -  I  SOS,  and  an  increase  of  $:i,7'I3  in  and  1:4  being  giceii  <  on.sideral  ion . 

IIMIOXT  CAP  CA  firsl  mortgage  bond  interest.  liPi  pro-  The  retiuesi  i.s  for  permission  to  in- J 

1 1  IT  1 1  111  11  All  I  II  '’T  National  Liglit  A-  Power  Co.,  erea.se  its  boriviwing  power.s  from 

Ulllxfil  \JZik/  VV/»  fytd.,  for  the  12  months  ended  De-  .'he  liank  of  Nova  Scotia  tend  iu  sup- 

riniTIMPP  IllPIirn  (f«'niher  31.  H13.3.  declined  from  I'ori  thereof  c.  P.  Sanford.  K.C-.  rc- 


UNION  GAS  CO. 


rADMIMPC  IIir'IjrD  193.3.  declined  from  I'ori  thereot  F.  Sanford.  K.C..  rc- 

hAKIllilllil  nlllMr.K  1 '''>  ‘u  ?79.ISt;..  pie.sented  ihe  imlp  mill  and  H.  L. 

Gross  earnings  for  Hie  iieiind  are  ^'""uian.  .Maritime  Supervi.sor  of  the 

- -  reportt.ici  at  $30ri.()9fi,  as  ecinijia red  ■  llank  ot  Nova  Scotia,  gjivo  detailed 

Nine  Moiiths  Net  of  $111,733  with  $191,313  in  1931.  Operating  r(x-  information  on  ihe  financial  status 

Compares  With  $1,416  Loss  penses  declined  from  $231,223,  to  "f  'ho  compau.v.  Doth  Ihe  Province 

•  iqoc  ..$212,975,  leaving  eiirnings  of  $292,-  Hriinswiek  and  Hie  imiiiiei- 

a-9  compared  with  $219,090  a  "'id  county  of  Saint 

ve.  ivrrvt'if  fv.  fh),  Ii  Vour  ago.  Depreciation  allow.meu  , '  'lie  ihe  .guarantors  of  :i  loan 


Compares  With  $1,416  Loss 
in  1935 


'■  iiaHiam.  .N'ei  profit.^  for  tho  '*  i  7  -o',  ‘  ' 

moMh-'  period  -o  Dec'fmber  31st,  '‘t 

I'l:;-,  o'  I'mou  Las  Company  of  Can-  I '^at  or  $20,.  I  I  m  1931:  pr.,perty 
ad,;.  Limited.  amoiJiHed  to  $  1 11,7:13.  !  took  .!i2t;,22.,,  and  rni.<cel!am'- 

a-  (■impar.-d  with  a  net  loss  for  the  i earnings  added  $3.:;9t.  leaving  i 
.9'„m  period  last  year  of  $1. 110.  These  •?203.249  availab  e  for  bond 
'igi.re  ;  .are  .ifu-r  depri'fiation  and  ■  $- *>.10^.  "f*'’'  ” 

>1!  e:i,er  Charges,  c.vcepr  proviskm  !  f"*"  '  '' 

fill  1). Ill, inio.a  income  tax,  and  include  :  5?5®  T'ond  interest  ab.-ioih 


ng  r(\-  information  on  ihe  fintincial  status 
23,  to  "f  Hio  compau.v.  Doth  Ihe  Province  j 
$292,-  New  Rrunswiek  and  Hie  imiiiiei-  | 
()9P  a  I'"li'>'.'tf  'he  eily  and  couut.i'  of  Saint 
iwaiiee  'iolin  .'ire  ihe  guarantors  of  :i  loan 
do'uiih;  eomiiaii.i  lolallirig  .$120.- 

•opertv  '  present  application  of 

eilane-  i'  "'as  pointed  oiii  Hiai 

.  ..Li.,.,  ("o  inerea.se  in  Ihe  giiartintee  i.s  itsk- 


$203,249  available  for  hond  i.ilerest,  I>"n>o.''e  ! 

agaimst  $203,191.  after  nllowanee  '■""f'>'ng  'he  company  to  men'ase  ms  , 
f  ...  iv  ,  *  noiivfWHitf.s  from  rho  flank  of  Nova 


aeain.sT.  $20:».101 .  aftor  nllowancf^ 

(  I  inpany  for  Hie  purpose  of  ap  >  ii  ‘'''"’  r  charges,  e.vcepr  lu-nvisicm  "'77'  '  «co! iu.  which  horrowiiig,  hy  the  trust 

po.a-i’i"  I'rolecHve  CommiHees  "  Dnu. inio.a  income  tax.  and  include  :  '  tisponf,  ,pJv'in.7  ;  "L'reemeni  ciit.'reii  into  with  the  pro- 

Di-ali'i'g  w-iHi  Ihe  power  coniracis.  the  v,  hr.)! v-r; wn<  d  siibsidiiirtes.  \Vind- c  will  '  ‘"r' 

Vr:.  .Nnrri.*  that  ihoy  n-(  r(‘  r  ( .1  <  ^  oinpaiiy  and  f ’ity  (Jap  roni- j  ^  ^  nf  x  r  *  1  \  itod  lo  a.  coriaiii  amouni."  'I'lio  city 

tirbitrarilv  r.aneelled  on  'lie  ground  ,  ruti;-  of  London.  i'  r,In,  oa  fir  -i  eoiinly  of  Saint  .lobii  are  the 

of  alleged  ille'gnlitv.  while  iu  the  A  large  icirt  of  the  eonipany'.s  re-  '  ' L'  /'y*  guarantor.s  of  Hie  company’s  pres- 

‘  aoie  aet  of  th"  Leeislarurc  teoi.  vdiu.  s  arise  iroiii  Hio  sale  of  ga.s  "  ’  ’  ‘a  -y  ^  cut  loan  to  Hie  exien'  of  .yOO.Oeo. 

'..irv  ,0  the  ordinary  canons  of ,  for  heating  purpose.s  and  conse-  The  loan  wa.s  guaranteed  by  Hic 

IJi-ii-k'n  justigei  on  artcmpl  is  made  'pe  nHv  H,"  company's  [irofits  ."re  , 'yy/;, J'.  “  '2  ^  """  province  and  the  munk  ipalit.x  in 

t(.'  deny  the  comiianics  the  rieht  of  .  i  ;'h  ri  ali'ted  iu  the  lari  jiart  of  its  ;  '  '  .  ■  .Vtvembei ,  l.i.f.,.  and  if  was  pointed 


the  w  hoHy-c'.vned  subsidiaries,  AVind- 
.S'.r  (',,iS  ('oinptiny  and  City  (las  Coni- 
pou;.  of  London. 

■A  large  ii.'irt  of  tlie  eompany’.s  re- 


s  Wind-  c^’"'  $120,000,  leaving: 


(  ompany  and  City  (las  |  Hfe.l  lo  a.  eei'iiiiii  amoiini. 


'■ami;  ticl  of  the  i^cgislaturf-  (coii-  g't  uui-s  arise  troiii  Hio  sale  of  gas 
’..iry  lo  the  ordinary  (tnioiis  r.f.for  heating  tiurpose.s  and  conse- 


t(..  (leriy  the  comiianies  the  rit'ht  of  .  i:  i  n-air'eri  iii  me  lasi  pan  oi  iis 

lee.iuvso  fr,  the  coui'is.  Tre.T in g  '  f is' •'. !  year. 

■A'ilh  the.  f.ai  t  that  the  eompany’s,  DiHeials  of  the  eomp.iny  stale 

eonrro'.'t  e.alled  for  inslallatioii  of '  H/.a*  there  h.a.s  been  a  inttrked  in- 

stieeial  23-cycl':  eiiuipiueni  for  ex- 1  ere.i-i-  m  .saU'.s  of  gas  for  doinesHc 

elusivi  purpore  of  s(  rviee  t(»  the  '  purr, o.-c.s  in  all  nitirk'-C-.  This  in 


e  'I.*,  ('.(l.iloqii- 
•■(.srl  p-.lini,,..,, 
/■.-lii.slied  on 
1  f-qur.st 

Thf 

Steel  ( onipany 
(li  Canada 
Limited  j 

ilAMIl  |■(a-^l  } 

MDNIKLAL  I 
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FEATURES 

ill  I  III'  I  'ehriiiiry  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

ISomo  Problems  for  the  Atcoiiiilanl 
in  Kus&ixi  Today 

At-conntinij  for  Uo»u*i»f»lixitec! 

Debentures  of  Miinicii»aliiic8  and 
Debenture  Principal  and  Interest 
in  Default 

Income  Txix — A  Problem  in  Ethics 

Accounting;  and  the  Business 
Executive 

Taxing  Capital  Distributions 


Published  monthly,  $2.00  per  An¬ 
num.  Subscription  open  io  all 
interested  in  accountiof;  discus¬ 
sions.  Send  subscriptions  to  The 
Editor.  10  Adelaide  Street  bast, 
Toronto 


Commercial  Vehicles 

Added  To  Hudson  Line 


»  \  tisi  1,1  »  vf  r  1 


•  .  .  W  «  -  .1 

:i’  the  livc- 
■tl.ar.  <.c  tigi..- 
C'C-  r.';.’'!.,t'Tr',l 
'  '  ".  Slid 

It,':...’,  foi'd.'r 
>i;;r,u  animal..- 
gci'i  rally  ap- 


0,ui,arKi  Hydn,.  h.'  states  Hiat  "ii.'ci. 
fulfil  Hiis  ('(in'raci  ahir.c,  ihe  enni-  tu, 
p.'in.v  has  alrea'lc  ,  'ipetidcd  in  nur.d  i  acc 
f.ii'ti  viiiw:.'.'.’.'  of  '*  10.'',fi9,0''f'  of  l,i,nd-  ,, 
holders'  moni'v.'’ 

N.B.  Telephone  Announces  ' ‘'j' 

New  Schedule  of  Rates  'i 

^  _ 

1  MaVftime  Bureau  Tho  Finoocia!  Tirn.*®  v*'.- 


'  . .  -  out  that  since  th.nt  time  the  current  Added  To  Hudson  Line 

Power  Lorp.  Output  In  surplus  of  the  eompany  ha.s  ti.boui  _ 

n  mk  11  kll  k  il'cliled  ilself  .so  that  the  seeurily  for 

L^ecemner  11.D/C  nigner*  Hki  Iomd  has  been  gri.atly  eiiham  ed.  I  ilhui.i.  Reflecting  the  iiicreas- 

Ihi'  guaiaiucf'  was  given  for  Ihe  ed  activilv  in  Canadian  Imsiness  ami 
■Vn  incre,a.se  of  ll.i;  per  cent,  in  purpose  of  making  possible  the  eon-  sHmulaied  the 

cleetric  power  jiroduef vm  for  De-  imiious  oiieralion  of  the  mil!  when 


e  combined  with  Hie  sale  of  iia-  ’  i  r  r  i  '  ni.tivom  I  o  li  indusDv  which  his  stimiilaici  the 

,  ,  1  ,  In.  1  ,  clee'ric  power  jiroduefi.'in  for  De-  imiious  oiieralion  of  the  mil!  when 

I  'y’ 0)1  ]  j  f-.-mpp,-  193.7,  .as  eoinpared  with  De-ithe  properly  had  been  first  aeiiiiired  "'‘""'"d  for  i  onimereial  ''eliictes, 

.iiiits  l.irgc  .,  »  ,  '  eeinber.  1931.  is  '"ported  by  Hie  sub  bv  tho  present  liolders  tifler  it  liad  Hudson  Moioi  .s  of  i ’niifida  l.imiied.  Is 

o,  ea-’iijnes  I  le  u-a.  1,  mi  """  affiliated  (  onipanies  of  been  closed  down  I, some  tw  o  years  enrering  Has  prodm  i  iou  l  i.  bl  imim 

5 ■'.."-..r  .■.■ ...  i. ,» «,«.  ,1,..  . . . 

'  '  I  >  x.eim  .i""  '  I  '  -  I  Tbe  TCI al  output  for  the  monij)  :  gingf  the  hiai,  was  giiaraiiieod.  Hie 

:,m,'  over  1.90"  11.9  '  hav.;  been  ,  I9LM3.97X  k.w..h..  asHdant  wa.-,  (Hosed  for  hut  one  moiilji  !>'"'-‘t  has  ( oncei.i  ran  d  on  passenger 

'■'‘h;.!.  _  _  iagain't  a  eorresponding  figure  of  '  one  .vear.  for  necessary  repa.ir.s.  iaic.y  Tie  new  Canadi.in  n-'ick  rnn 

h'-  .-ompany  ticenil:.'  -<>id  i't..)"",-  :  |p->  ()5r,  (,.53  Kwh.,  tin  increase  of  20,  C'lod  lor  two  weeks  in  Hie  next  year.  ,  d('l.s  will  lie  (nail  m  serve  Hi.'  del! 

Hrst  tno'-f  gage  bond.;  and  also  ;  ’  !  Considerable  employment  bus  re.sull- 1  v<'i  y  ami  (:\pi'is.;  f.  ' 

)!.l  to  H.'imi’fon  Ry-l’ro.biei  Co';e  1  If,. . /)n/aT..T:<d  as  well  as  substantial  imreliases  ,  I  ir.  powered  will. 


eiireruig  Has  prodiici  iou  fiehl  imni; 
diateiy  Hiliierio,  Hie  Caria(li.'i 


BECOIVIE  A  REGULAR  READER 

tl  xoitt  onp.  thrro  doHaix  a  ytitt  lor  rtgiilaf  wrikly  drlivcfy  tq  q 
Canadi.oi  »(ldrr»» 

IHL  Ji.N'ANClAL  TIMES  Vl’rLISH!:.iG  CO..  LIMITED, 

S5i  (-rai^  St.  West-  Moi.tiv'd- 

tntl.'sed  (old . . .  ♦ . . 

(or  vthicb  send  Th«  rinanciat  Times  lur . . . .  urontiu  (• 

name  . . . ^ 


fcLBAChIl'TIONS-  In  Canada,  $a.00  a  year;  $1.75  lor  tU  month*.  In  Groat 
lirltain.  $;4  a  year  Onadian  Lunds.  In  United  States  $3.S0  a  yaar| 
t'g.OO  (or  six.  monHis 

Uakc  -ali  CheQur*.  Uralls  and  Money  Urrlcis  p.iyab’e  to  the  CumpBay. 


;  ,''ainl  .lolm.  N.IL  ,A rinoiiuceraepf  D'.'U.;,  Limited,  $I,2')9..j""  oI'  that  ■ 
I  of  ehangf-s  in  rates  has  Peen  maile  ( '-a  f.any'.s  gmcral  mortgage  isinds  j 
'by  Hp:  N'f-w'  Rriin.-iiA'iek  Teloplpme  ;  « f.ich  wre;  held  by  tbi.  Cni.ip  com- I 
|Comt)auy  effective  on  February  L-;t .  i  p.oi','.  ’['he  proceeds  from  Hii  .se  irans-j 


ij  Night  i.at(‘."  oa  person-to-person  eiilb' :  gni.m.a  hav('  been  ;i|,pi:,'d  lo  the  |  ''w, ^i 

cam<4  into  rffct  f  m  all  points  al  7  I  dm-H,,,,  the  comnany-s  bank  loan.  I  TTniparative  output  Hguret 

Prevhjiislv.  thc-re  were  no  r.  diici  d  „  ,,  q-  L1_1J  j  q„,  , 

j  nith'  rate."  o'!  s'leb  calhs  to  pi.ipi:  PngC  fTfirseV  Xo  Hold  i 

i  outside  New  Rninswlrl;  .and,  Iu  H..  S-ripz-ial  Meetin'Y  Feb.  1 3  ■ '-'’(""■rn  C.inud"  i  j./'i  t.'M'i  it).'i"i 

loroviuee  U-.ev  did  mu  hcoinc  iHi.  ^pecidl  .ViLCUU^  i  lo  . 4".«ceo;7  'L-;';.'";; 

•  at  *  1  *•  .if  r  I  -  —  '  r  it  it  K.noren.i*- 

,ti\e  uilf!l  )1...(|.  In  coinoau.'.  "  IH  Bjip.'.i,  TSp  Fin.-oiLi.il  lim«s  ;b  f  VD'.rr  .  K.  Sll."77  -l'').(i  t  S.'oo 

;  fhi.,  reduction  is  a  new  feaiurt.  i(  .  .  ,  ,,i,.ni  v  oP  Hi,,  an- i  " ''"'"•.i.  B(  .  "44.20  "r."."4: 

'duced  rati-s  ill!  (Jti\  on  J-'.inda.,  wl.-.u  ,  '  ”  '  ’  t  iPr  a  , l■■Ip'■^-";  ..  12  7  44, Pii'i  17. (.04,401 

ithe  reg,Har  weck-d.iv  night  raH's  viH  ■  I'""  'a, 7  ,  ■  •  v'  K?-'  'p""'  ' 

'be  effect, ye  on  boH,  statioP-r,.-...:,a  ’.vr."'h  v,  ll  be  held  !.  i  sda.v,  I  N  w  n  fWrr  .  .  2,2.400  .,(,2.(.0- 

!  tiori  iind  fiGr^ori-t.M  pprjhf)!!  rMlI"'.  f  •  !»' ’i.i  1-.  ‘U  ’  •  ‘  ‘J  i  i')4.i  43.'>7B 

;  This  reduction  Is  Hu'  scco.cd  r, ■„).„•■  -'"I  nieenug  w,l  beheld 

One  made  by  the  cnmt'tiriy  within  a  ''""'"li  i  ’'atific  'Hon  ot  1  nee  b>-  .MONFRIiVl,  IIDA'fD  flF  TR\F»I 
I  period  of  a  year  in  long  distance  j  aloch  provide  for  reducing  tho  addition  fn  .lanii  s  L.  Carson, 

i  rates.  In  .luiie,  last,  night  rtiles  on  ; 'T  directors  from  five  to  (j,p  Rank  of  Toronto,  the  .Mont- 
station-lo-slation  calls  hecame  ctfii  four;  auiiiori/.ing  at'pointment  of  a  Rpard  of  Trtide  ha.s  elected  the 

!  live  at  7  on  week  days  in.-.liad  of  iieasurei  and  validation  ()f  stock  following  offioers;  .T.  AV.  N'ieoll,  first 
,8.30.  Tt  is  the  belief  of  Hie  rami-  'aTlIficali’s  sigii<‘(l  h'  officers  xvho  viee-pre.sident ;  I’,.  AV.  1’.  Coghlin. 


(,  n9c,e?n 
1,.  SI  l."77 
"44. 2(.) 


‘i'',.(i;s,"i'4 1 

"r."."4  ’  1 


172  950  0’’3  k  4vh.  tin  increase  of  20,  C'lnd  lor  two  weeks  in  Hie  next  year.  ,  del.s  will  lie  tuiilt  m  serve  He'  ,b'l! 
IsVoO'kwh  j  Coiisiderahle  employment  has  resull- ,  very  ami  (:\pi'is.;  fields  i,,  parlieu 

Foi  the  12  month."  period  endingi*'*  ""  s'lbsianfial  purchases ,  I  ir.  pov-enal  with  Tcrapln  ue  six 

in-  r,ee,"uher  31st  hast,  the  total  I'uip'vood  in  Ibis  vicinity  and  in  ...lotors  of  ss  or  lo"  borsepow.'r  .ind 

production  of  tliese  vari('>us  compan- j ""“-'f  T'”'''’'  '>"•  Pruvim  e.  ,  omhodymg  He . if  prim  iple  of 

ies  amounted  ft,  2.029 .9S1  91'!  k.w.li  , '  -  -  - Gohd  siei'l  e.m-.i  nicH.,11. 

an  incnLe  of  200.902,3.57  k.a.h.  or.  ^  v  sign.ficani  fealun'  of  .''1,4  d.  ci 


Page  ITersey  To  Hold  i 

S'pecial  Meeting  Feb.  13  ■  ®'T>itlierT4 

^  r.-ifiufjei  Norfririn 

—  I  p.,  Kinoren.i*’ 

Iof«.rit(i  njrp.'Mi  Tho  Fin.TULi.ll  lime*  ;  H.  (  .  .  . 

T,,.ont(.  'oinc.l-ni  viHi  '2-  i 

'•.ill'  ii. ot  ]'a-,c-H.'i  .  (  v  '  ah' H,  1  p.-iwar  , 

L'd,  wii'.-.h  V.  ill  be  belli  Tiiiirsda.v,  I  N'wn  Power  .  • 
1’.  i.''!,i"V  13  al  I'rowland,  Dtif..  a' 

..''.eial  ,;"M:rai  nmetiug  will  be  held  j 
■  ■)  .■cu-'i.li  I  ''atific  'lion  of  I'lri'e  by-  I 


11  4'’{-  over  1934  i  •I'.bti.  —  ’I'iu-  M.oiCnie  Ci.")-  ..^oii  is  Hi"  f; 

The  (  ((niparalive  output  iigures  ;  eeuiral  .  !.■.■tl  '.•  st  .i  i-m.;  ! ‘''''''  '’.g 

for  December  are  a.s  follows:  .iDii.iietiog  to  Kii-wai't  (’iillural  areti,: 

K.W  1 1.  Out,,,)*  l.oili-',  er  a  well.. lav  avo'ag'.  "f  (l)j,[  ,  p,-. 


I'lC)  l"44  'J.KtO.a'Iil  K.w.l).  ;i "  ,ooi(.;o'.al 

I  5.7  44."4'l  IS.fiti.'Ji,  7(:".f.7i!.enn  kw.h.  an.l  1 '19.(.9ii 
49, S(, 4, 07  7  ■|■,s;o,'"■.7  '  vi'.«|ieet)vely  in  1931, 

(S  not., 920  7.;4i  ',20 


S()l,d  Steel  ei)i]-.l  nicHoii. 

V  signifieapi  fealiire  of  I'n^  d( ci 
sioii  is  111"  fact  Hiai  ii  !'.dlow>  a 
(lenler  surve,\  of  Hie  oiiHo.ik  iu  agri 
(’Iillural  ar, ■;(,:;  from  e.).';.d  lo  eoiis, 
and  (bat  Hie  eonit, ally's  iiuek  liin’:-, 


i.'wb'  lu'l''  .‘■P‘'''i  H 
'  t,i  ill  use 


I  7, 7  44, SO"  I  7. ,.04,40(1 

'is  77r,V'>‘t  .4S  1  I  I  (lOO 

242. 400  ;!''.2.0«(4I 

p)4.l  44."7R  I  74  "4,.."2  t 


one  made  by  the  enmptiriy  within  ''""'id' i  'ati.  ic'Hon  ot  iiee  n  -  .MONFftliVl,  IIOA'ID  flF  TR\F»I  I 

period  of  a  year  in  long  distance!".".”  aloeh  provi'lc  for  reducing  tho  addition  to  .laim  s  L.  Carson,) 

rates.  In  .luiie,  last,  night  r;il(-s  on  ; '(""''"lo  'T  directors  from  five  to  (j,p  Rank  of  Toronto,  (he  .Mont-  ; 


pany  that  llie.se  will  result  in  an  in- 
;  creased  use  of  the  service  provided. 


(:erl lfi(.a  1,’s  signer]  hv  officers  who  j  •  j.  j.  CoglHin.i 

iiavc  c,  a-ed  lo  hohl  office  iu  Hie  eom-  j  <;econd  viec-presidcul ;  A\',  AV.  Walk-  : 
iciny.  I  er,  treasurer.  j 


BONNIE  PRINCE  CHARLIE’S  LIQUEUR 

Made  in  the  Isle  of  Skye  since  1745,  this  liqueur  of  old 
romance  makes  today's  most  perfect  cocktails.  A  small 
Drambuie  completes  and  rounds  off  a  well-served  repast. 
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THE  CERTAINTY  OF  DAWN 

In  quiet  confidence — ond  in  the  adherence  to 
lound  buainess  principles— lies  the  way  to  true 
success.  The  Royal  Bank  offers  to  legitimate 
enterprise  the  security  ond  prestige  which 
rixty.tix  years  of  experience  hove  built  up. 


THE 


ROYAL 

OF  C  A 


BANK 


THE  HIGH  GRADE  N-u,  Manager 

ISSUES  CONTINUE 
IN  GOOD  DEMAND 

Advance  Recorded  by  Dominion 
and  IVlost  Provincial 
Bonds 

CORPORATIONS  HIGHER 

Movement  Generally  Upward 
With  Some  Exceptions  in 
the  Utilities — Paper  Securities 
Do  Better 

Toromo.  -  Tho  fcaiui'o  of  ilir  wicU 
III  Ilir  1h)|1(]  miirkrt  \v:i;.  iIk'  (illrr 
ins  of  ?l.‘i,fl0(i,()00  1  ii nad ill II  l’ar'fi< 

Itailway  ('oinpaliy  ;  and 
liolids  for  whicli  llirrr  was  a  krrn 
ilcitiand.  indicaiiiic  flir  siilistaiilial  '"rut  as  niana^or  of  Ilir  Moiilrral 


B.  C.  GOVERNMENT 
TRYING  TO  AVOID 
OTTAWA  CONTROL 

Hopes  Held  That  Something 
May  Turn  Up  Before  Loans 
'  Are  Due 

SALES  TAX  PROPOSED 

Estimated  That  it  Would  Yield  | 
About  $4,000,000  But  Deci¬ 
sion  Deferred  Pending  Re¬ 
funding  Program 


l;  II.  Ilaldonliv,  whose 


iflitr  of  lloininion  Seciiritii's  (  or- i 


.sums  of  iin csl iiirnl  nioiiry  a^ai!alllr 
in  the  hands  of  instiiuiioiis  and  in-  l'"i'ation.  I, Id.,  i.s  announced 
dividiinl.s.  Ii  has  already  hern  an- 
noiineed  that  Ilie  issue  has  hern 
over-suhsenhed. 

The  slren.a-lh  in  ihe  liiali  .aiade 
niarki't  has  nersisled  with  advaiiei's 
all  alons  tlio  line  for  lloininion  l;o\ - 
ernmeiit  and  provincial  uo\ (■iniiient 
issue.s.  and  sains  from  one  lo  iwo 
points  in  some  of  the  Ontario-  ;  iid 
Westerns.  There  also  has  lieeii 
generally  slrong  matkel  for  the 
corporation  is.siies,  with  (ia'inean. 

Maelaren-Onehi'c  and  Oiiuwa  \'al- 
Icy  particularly  strong,  while  some 


Viincouvrr  Rtirfiiu  Th«  Kiniintiat  Tiiiia#  • 

\aneoij\er.  -  .Still  non-eominil lal 
and  cvidcnlly  lioping  that,  soiiirihme 
may  turn  up  to  enable  the  Itrifisli  i 
'  t'olunihia  government  to  obtain  fnr-j 
iher  loans  from  the  fcxleral  treasnrv 


without  the  necessity  of  snhinittms 
to  federal  control  over  provincial 
finances,  the  Pattullo  adiniiii.si ration 
has  been  preserving  a  disereei  si¬ 
lence  since  Hon.  (  .  A.  nnnning  de¬ 
livered  what  amounted  to  an  iiln- 
limatum  at  the  inter-provineia I  eon- 
fereneo  a  few  weeks  ago. 

While  the  H.t  .  government  has  no 
stated  its  definite  opposition  to  ihr 
federal  loan  eontiril,  it  has  not  ex 
PT.'-ssed  approval  eiiher.  and  it  i 
apparent  that  rreinier  l’a.iiiille 

- -t —  hope^i  some  f.nrm  of  eonipromi.-e 

,^lll)onn^ement  is  mad'-  of  ihr  .-ale  may  be  worked  out  that  will  pre 
if  a  new  issue  of  $15,000. OOO  Cana-  vent  the  financial  eniha rrassnienl 


NEW  BOND  ISSUE 
CANADIAN  PACIFIC 

Syndicate  Headed  by  Wood, 
Gundy  Offering  .$15,000,- 
000,  3  and  3V2*>r  Serials 


weakness  developed  in  Ileanha nioi.^.  dian  T’ainfie  Railway  Co.  5'r  a.nd  this  province,  which  incidentally  li; 


N  A  D  A 


Rumors  of  Inflation 

A.  E.  AMES  &  CO.  February  Letter 


Advances  in  the  indnsirials  wen' 
general,  with  ti  rise  of  1'2  points  in 
■Abitibi.  indieating  the  better  de¬ 
mand  for  newsprint  srvuri.ies, 
l  lintls  Seeking  liivesliiieiil 
Hemand  eoiiiinnes  lo  exiced  the 
supply  of  prime  Canadian  erirpoia- 
lion  issues,  ami  as  a  resiili.  inved- 
meiit  funds  tire  spilling  over  into 
more  s|<eeiiltmve  seeiirities.  aeeord- 
ing  lo  .Mela'od.  Young,  Weir  h  Co.’s 
I'ehriiary  lelter.  "Itefundin.g;  of  higii 


IS eii 


Year 
.  Neti 


Will 


When  a  jear  brings  about  as  many 
eb.iMges  ill  outlook  its  1935  has  done, 
it  deserves  one  immediate  concession 
to  the  times: 

Retid  over  yonr  will  to  sec  if  it  still 
expresses  yonr  wishes  and  best  tudg- 
nicnt.  If  not.  let  your  notary  or  lawyer 
make  the  necessary  revisions  to  bring 
it  up  to-datc .  We  shall  he  glad  to  dis¬ 
cuss  with  vou  our  services  as  executor 
.md  trustor. 


Crown  Trust 

KXECUTOK'S  T'lNANCIAI. 

TRUSTKIiS  V^AJllipciriy  AGENTS 

3'M  ST  .lAMES  STREET  WESJ 


MONTREAL 


eoll.iieral  trust  bonds-  whirh  loans  falling  due  I'ehruar.v  i  >  an" 
are  beiii"  offered  by  a  syndicate  .May  13  amounting  to  .$S..'iil0.fiiii'. 
headed  liy  Wood.  Ouiidy  Ji  Co.,  lad.,  j  .Mr.  Dunning  told  the  provinci  .s  :ii  ' 
:ind  inelnfliiig  The  Roy.il  Rank  of  Ottawa  pretty  definilel.v  that  prio  ■  , 
Canada,  the  Caiiadinn  Rank  of  (  rnri-  inees  that  did  not  enter  the  loan 
iiK  rce.  the  ftanU  of  Montreal,  Dorni-  eonncil  could  not  expeei  c'nrinnr'! 
nion  .'Seeiiriiies  (;orpor.Tfinn.  I, Id.,  financial  assistance  from  the  federal  i 
and  .\.  K..  .Ames  k  Co..  I.ld  Iren.-airy.  Itiii  the  loan  eoiineil  pi"  [ 

The  new  issue  eompri.se,-  S  ..(n’lil,  cedure  will  prohahly  lioi  be  known  ] 
""0  serial  collateral  trust  hond.s  tinlil  the  h'gislation  is  introdiifcil 
tiiati,rjna  Cell.  15.  I'l  IhM  and  in  the  Hou.se  of  (  ommons.  and  lie 

.$ lO.O'iO.Oi'iii  eonverlible  tJ'L'r  eolla-  Rrili.-h  Cohimhia  anihorities  evident 
leral  Itu.si  bonds  maturing  I'eh,  C"..  h’  want  to  .see  what  they  tire  get 


eonpoii  issues  into  Iff  and 

I'.eG  medium  nr  long-term  bonds.  15.51.  Roth  issues  are  non-nllahle.  tin 
Is  being  salisfacforily  aceoniplished  The  'ifr  serial  bonds  are  not  eonver- 
by  rorpofiii ions  whose  eretiit  is  high,  tilde.  The  tpLCr  bonds  tn.cnring 
L'ndonhledlv  there  vvill  he  further  ,  1551  will  be  eonvertible  at  the  op- 
Une  of  those  swift  iransformafions  The  plan  fact  is  ihai  "itlation.  |  p.m  ,,r  the  holder  at  anv  time  durieg 

""  inihlie  tiititudes  vvhieh  have  not  hv  wli;el.,  is  mean!  a  dilution  ol  balitncc  of  this  vear.  It  is  con-  the  period  beginning  I'eh,  15.  15:17 
been  infic(|ueni  in  recent  years  oe-  finaneial  values  with  "''ll-knowu  pfj^nPv  expected  that  corporation  and  terminating  T-'eh.  15.  nil,  into 
•  ■urred  in  .lanu-try.  It  was  imnie  eonse.iucnees  upon  prices,  is  a  pos-  ;  profij^  153.5  w  ill  show  a  con-  eonimon  share.s  nf  the  eompanv  on 
diiitely  refleeied  in  stock  and  bond  sible  result  of  present  fiscal  jirac-  ;  tinuation  of  the  improvement  ree- 
priee.-:  and  in  foreign  exchange  (pio-  liees  hut.  as  yet.  it  would  he  )«rcma- ,  (biod  pro 

liUions  whose  sudden  changes  i>rn-  Hire  to  forecast  it  as  an  inev  itable !  niade  in  redneing 

oceuiieiice  m  the  futuie.  j  corporation  bank  loiins.  building  tttt 

t  cash  balances,  retiring  funded  debt,  for  the  fiscal  vear  ended  pee,  :11. 

,  and  .generally  improv  ing  the  security  15::.*.  were  more  ihati  tt l.nfM'i.rniii  jn 
I  of  fixed  ineome  inveslmeitls,  :ind  exei's.-  of  Ri.'ll. 


the 


'  ided  a  marked  eoiiirasl  with 
lelative  stability  in  December. 

In  liirgesi  part  these  fluetuat ions 
loiind  their  source  in  a  combination 
of  eireumstanecs  in  the  I'nited 
Scites.  On  .Jtinuary  ijrd  the  second 
session  of  the  74th  Congress  ojien- 
ed.  On  .I.-inuary  '6th  President  Roo¬ 
sevelt  delivered  his  annual  btid.gel 
message,  vvhieh  forecast  revenues 
lor  iiie  fiscal  year  ending  .lune  liOth. 
I5:;7.  at  a  record  high  of  $5,654,300,- 
7"00.  hut  insuffieient  by  $1,008.- 
:;<ni.000  to  meet  the  estimated  expen¬ 
ditures. 


the  basis  of  four  shares  of  .«35  )v;n 
value  Id  each  •’:100  prineiiial  amount 
f)f  bonds. 

Oros.s  eiirnings  of  the  lompanv 


Business  Plans 

To  Consolidate 


_  y-  .  '  long  term  outlook  for  holder. 

Recovery  Gams  ,  common  shares. 


The  i>urp"se  of  ihe  issue  i- 
lire  .‘tii'.nnn.noo  of  five  yetti 


i"  re¬ 
notes 


HoniinU'Od  from  Pa.ge  It 


■'The  lar.ge  amount  nf  fiimls  seek-  held  by  Ctinadian  hanlc.s  .and  guaran¬ 


teed  bv  Ihe  Dominion  (Riv  ernnient 
iind  the  hjiljiiiee  lo  he  tt-ed  fn  ■  ex¬ 
tensions  to  and  imtirov  emenis  o;  liie 


and  liie  Sitife.  If  either  individualism  'D?  invesimeui,  luis  eauseil  all  eor- 
or  soeiiilism  were  taken  to  extremes  lo  .idv.-imo  ui  price 

"unhealthy  reactions,  disastrous  to  I  •‘’Ubstaniially  din  ing  the  pasi  six 
the  iitimate  interests  of  the  eountry.  '  "'""ths.  We  cauiion  investors  to  tompanv’s  propevi.v 
arc  bound  lo  losull.  .-\ud.  if  this  be  ;  care  and  iudgmen;  in  the 

agreed,  the  tiuc.sfion  is  vv  hcl'iicr  the  '  ^^c'^etion  of  pio,-,e  seeuritie,-;  which, 
use  of  this  trustee  method,  already  i  based  upon  past  record  and  future 


I  his  Mf'lieit  compared  with  p,„pipyed  by  niiiny.  may  be  acceler- i  outlook,  .will  provide  a  fair  leturri 


Active  Bond  Changes 


an  e.st imated  deficiency  of  $3,".'34.- 
■•■Mi.nofi  in  1536. 

Dihof  outstanding  events  the 


aled  and  become  the  conscious,  |  for  a  sutisfaelorv  pi  i  iod.  security  of 
rather  thtin  the  unconscious  touch-  this  return,  safey  of  pr.mipal  and 
,  .  .  .  stone  of  the  minds  of  management,  niarkeiahiliiy.” 

.  .A..\.  dceision,  the  soldiers  bonus,  I  which  it  w  ill  be  prepared  lo  '  Short  term  nioiuy  is  eoinniaiiding  i 

'he  exieitsioii  ot  e.xceutive  monetaiy  :  ;,i]  pj;  ma.ior  decisions."  :  approximatcl.v  I  per  cent,  in  (’an-  ’ 

pown  indiciitcd  once  ntorc  in  the  ^  I’romincnl  .speakers  addressing  ;  ada  at  the  ptesent  lime  anti  funds  j 
piihlie  mind  the  possibilit.v  of  finan- ;  dinners  included  in-lsceking  investment  continue  lo  liiiov  | 

'ill  ''Mailt  developing  in  tneelin.g  the  eipdt'd  Harper  Sibley,  pre.sident  of  i  up  the  market.  Some  iweni.v  coin 
'ddiiioual  burdens.  It  w'as  only  mt-  t'pymhi-,,-  nf  t'r*mt!ierce  of  the'panifvs  have  ;ilreadv  ealleri  their 

iii.il.  tlicH'tore.  ihai  the  iisuttl  '  U- ,  j-pupfl  .smtcp;  jgji-  Edward  Beatty,  j  bonds  for  redemption  .his  year  tind 
a  ou;.-  oi  un|>endin,g  inllation.  dol Itir  |  p,.(,f;i(jpf|)  t'anadian  Pacific  !  this,  logethet  wirii  .'cai-cud  interest  ,  i' 

di'v  aiiiai  ion  and  so  lorih  should  ''toil  ;  Henry  .1.  .Mien  for- |  and  dividend  prymenis.  has  in  | 

11  I  again.  iner  Governor  of  Kansa.s  and  former  :  creased  the  the  timotint  of  funds  for  i) 

Mieh  luuiouis  gaiiiid  much  lieaiT  i  [•  ^  Senator;  a.nd  .lohn  .M.  Imrte.  |  which  inveslors  intis;  find  filaeo-  ( 
pa  ft  ieularl.v  ,  managing  director  of  The  Edmonton  Inicni  Thus  far  there  h:':.  been  m 


noiiiinioti  T->h. 

I)otn  Canada 


2r» 


;iy  (iuriM,;;  iho  montli. 


'•1  iTiropr.  wliicli  lijis  had  .lournal 

*\i*cnonrc  in  firtoctinL;  i!u-  circinii- 
Iroin  whirh  iTioiif'iaiy  iiifla- 
ij-^H  d(’\ TIh’  losuli  was  r’nal 
Ilir  forriLTH  oxrhanur  Miliir  of  Ilm 
'■  S.  d'dlar  njrnod  w('ak  f'arl\-  in 
•|  intHiTh  a.L'aui.^r  aJl  <‘urronrio.s  and 
iHii  Iv'  n.'.os  rn.aird  in  the  fniotat ions  : 


f).  TI'. c}-.)  1 
N  H-ijDsu-ick  :-»;n 

provincial  finanoinu  c>f  ronsoMiiciu  (\  !  '-  s 

.  -  I'rderal  finaiicin.i;  has  horn  donr  ‘Ti  i 

Can.  Dredge  To  Show  Nearly  *  rxtont  of  $is.opo.-  --n 

a*  A  r-rv  CL  r*  J  moC  domrslir  finanrin:?  throii-li  I  "  *  ],’-  -1 

$4.50  a  Share  Lamed  lyoo  or  $:':..ooo.f)rM»  .,f  tTra.-iny  hiiis  _  iIol  l.-V 

Toronri*.  (  anadian  Iircdco  and  dors  liitlr  to  rolirvo  (hr  pr<-‘S,sTirr  of 


11102  '0 
IT!  10 

13  nn  :o  it3  o-. 

ins  i:.  in: 

Hi  111  40  111  10 

100  00  los  o;> 
:*.?  too  00  Kl'i 

.*,H  100  2'»  lOS  *10 

:.o  100  3'.  00 

10  103  T.t  103  3'. 

SOI  00  «“1  .'.0 

Ori  r,o  or  .'o 
113  7*.  113  r.o 

:0S  7'.  00 

>0'.  t:  H'l  :»o 
los  10’,  7-*, 

103  on  101  ',0 
11,3  00  113  00 

100  Nr. 


Dorh  Co.  had  a  yvry  pood  year,  ar-  funds  since  the  bills  represent,  a  re-  !  nAnihHrnnis  *1 

(airdinp  U*  a  Irttei  forwarded  lo.volvinp  short  term  loan.  Corjiorat ion  '  Mn.:,',:  73 

•  I  Mr  (anadian  dollar,  the  j  shareholders  hy  the  eoinpany  with  j  financing  in  ihe  first  five  weeks  of  '  J!;’’ 

-M'l  liir:  and  il»e  I  reneh  franc  in  1  ,ii\  ifiend  cheques.  Aficr  pay- '  has  provided  approximately  *  rarr^NtT.'rirw 
.\\o\  ^oI■l\.  as  shoM  n  in  tlic  accom-  '  nieiu  of  <1  prr  share  on  Noxember  1  S'tfi.ddn.OOO  of  bonds  and  dehonlurc.s  |  i>ijKp  Tripp  6-06 
i>aii\ ing  rliarl.  (told  stocks  respoud- '  share  on  I'cbruary  -.'for  offering  to  tanarilan  inve.stnrs  ! 

od  icinpoi  arily  lo  ihe  »uniours  ol  ifcjn.  and  aficr  provision  for  all  and  ibis  has  been  the  pi-intapal  chan-  I  li'i.r-ii  n 

■  M  iiicrcascti  t>ricc  Jor  that  nicril  ciiargc.s  there  :'til!  remains  a  very  ncl  for  investment  of  iiilr  mone\  ' 

■  md  a  sharp  rise  oreurred  Indus- |  .s„hstar>^ial  balance  of  earnings  to  bo  .lamiarv  l  inancing.  M^t'  r  n‘ 

. . *  added  to  snrplu.s  carried  forward.  niarkei  alKscrrl.ed  ! 

('iirreiu  assets  arc  said  to  total  ?!,-  ^SS.npO.OdO  of  new  Dominion  of  (  an  indtiviriiN 
am)  ciirreni  liabilities  ap  ponds  dunng  .lannaiy.  aeronlinc  '  *- 


♦>0 


'nal  stocks  In 
V'c  U. 

h  IS  noieuiirih 


Cariao'a  and  Now 


lf>3  no  102  7.', 
112  112  00 
1 1 3  00  11 2  2.'- 

1 : 1  7-x  1!  t  on 
?o:»  :.o  110  00 

$2t  0  :<26  2.'> 

SO  '0  SI  2% 
1  I*‘  27  IIR  00 

100  '•*,  100  27 

103  00  103  00 

101  27  104  7.7 

<‘4  .70  !'2  77 

SO  70  k3  00 
S’>  27  SI  -70 
10  .*,0  10  77 

S3  70  71  00 

1 07  00  inx  r.o 

01  27  so  70 
10.7  (M)  107  27 


hoM  e\  ei .  Tnai 


'...ml.',  and  .'.•lilvva.v  i.ml  public  ui  iliiv- sr.-.iioo  which  would  to  Wood.Vnindv  &  Cumpany.  Eimtred,  ;  ly"//:,'"';.';',':  r.i 
toeks  whit'll  iniglii  he  expeeted  to  workiiiv  eipital  of  .^l.lTa.unft  as  i'i'he  total  new  govet-nment  :ind  muni- ,  n  >  vv.irp<  n-vj 

b<'  affreud  ad\ei.'>el>  b\  xUi\  ion:  ,  ^  >\iih  at  lanuary  |  finanein.g  foi  ihe  monih  x^*;is  .-v’ is 

i.  r('ai  f)f  immetary  inflanon  gave  ::p|.,;;.V  .\  \er>  t  onsideiahle  amnuni  ? ] .1,2.r>0S.::  11.  The  new  issues  srdd  j 

110  him  id  an  utH'ti.'ty  fet'ling  1  S.  j.;  umli''  eonlraet  for  next  .in  New  York  were  xts.ndn.iiriO 

'  .ov crmneni  bonds  elimhed  steadily,  si'tt.soii  and  the  direelors  arc  looking  i  bond.s.  flue  .lanuOv  l.'iih.  1561.  offer- 

I't  spile  ol  Ihe  rumours,  until  it  vv;is  fni  wanl  lo  tinoihei  satisfactory  year,  cd  at  53.8',;.  vieldiiig  :’..3"'',.  and  $10.- | 


Mt 


$e.! 


II'K  on  lofi  0(1 

?.i  no  T.-, 

nil  , prj  00 

;jH  00  8.',  .'.0 

iii.'i  .-,0  io.',,2:i 


before  they  act  i  pt  It. 

Itiifiget  is  R'hseiired 

The  (irovinf'ial  U'gislal ure.  vvhie.'i 
in  the  end  would  prohahly  luive  i  , 
decide,  vvhothcr  or  not  the  loan  .■mill 
eil  is  aecepRilde.  does  nfd  assf'iiildi 
at  Yietoria  until  I-'ehru." ry  35.  w  hiel; 
is  ten  days  after  Hk'  fir.sl  maliiril,' 
falls  due.  It  is  all  rtither  i  iittiu.siiig 
e.speeially  to  Hon.  .lohn  Hart,  pm 
vincial  minister  of  finance,  who  has 
already  .started  lo  draft  .-i  budget, 
deprived  of  the  e.sseiitial  knowiedg' 
of  where  the  money  i.s  (oiuing  from 
to  pay  the  province's  hills. 

If  the  provinee  does  go  intn  'he 
refunding  .sehentf'  bv  .ioining  'heft'd- 
eral  loan  council  ft  will  have  largi' 
sums  tfnnually  on  interest  and  sink 
ing  fund  appropriations,  the  biulgei 
could  he  haliineed.  new  taxes  eoiild 
he  avoided  and  borrowing  •.•mild  If 
kept  down  to  a  minimum.  If  Brit¬ 
ish  I  olumbia.  on  Ihe  other  hand,  re 
__  fuses  to  surrendet  eontrid  of  it.-  fi- 
..p,  nances  to  Ottawa  and  iriejs  desiter 
alp  lately  to  go  it  alone,  taxes  vvill  hive 
•JT  lo  he  drastically  increased  and  to 
4-,  avoid  default  on  present  loans  of  the 
-i"  loans  of  the  provinee,  the  ff'deral 
treasury  would  have  to  come  lo  the  i 
ax  I  rescue  with  emergency  dispeni'ations.  i 
a.'  was  done  in  Ihe  case  of  Alberta  11  j 
',n  few  weeks  ago.  ' 

In  any  event  it  is  likel.v  iha!  Bni 
,  on  '-'b  '  olumbia  will  adopt  some  form 
C'  of  sale.s  tax.  espeeiallv  linee  an 
J  amendment  to  the  Rvitish  North  | 
2  on  .\men('a  Act  has  been  promised  that 
will  authorize  provtnfes  to  levs  mi 
retail  sales.  If  the  stiles  lax  m  adopt 
ed.  thf'  lovvei  hraeket  tnemiie  ui.xr, 

.  ■  ,1?  will  he  dispensed  with.  Such  aetioti 
7.-,  was  fore-httdow ed  by  Mr.  Han  in  hi.- 
I'j  budget  speech  last  spring,  tiiid  •.-ir- 
eiimsfanees  since  ihen  have  ii't:  al-  1 
tered  his  intfrition,  Ihe  inemiir  lti\  ; 

{  that  wotild  he  abolished  is  the  spe  I 
■  1  -i:.'.  eial  one  per  e-eni.  impost  on  all  sa' 

•''5  nries  and  wages  between  certain  fix  I 
“"no  ed  level:--  The  general  income  ttix 
I  T.‘,  would  prob.ahly  he  ralained 
■57,-,  Sales  'I'lix  Prnv|iee|s 

0  Retail  sales  in  R  t  .  Iasi  vear  i"- 

*-1  ..0  tailed  npproxiniatel.v  $ is.',0‘iii.i''ii"  j 
.;'},and  ibis  year  will  pnditihlv-  he  about  ' 
$200.0i'i0.0f!n,  .-V  two  tier  eon',  tax.  its 
I  va .  charged  hv  the  ad.iaeeni  .state  "f  ; 
“"lo  M  >'i-‘'bington.  would  yield  iibmii  $l 
2‘>  I  Oon.non.  w  hich  is  only  .$  1  .OOO.OOi’i  le.s.p 
'  ;9ithan  the  province's  lucsenl  income 
tax  reventtp. 

T'lntil  decision  on  the  .-aU's  ;,iv 
will  prohahl.v  depend  ;i  good  deal  on 


unrh 


In  Tbreiqn  TRaAels 

Canada’s  progress  is  measured  largely  by  her 
volume  of  foreign  trade.  Markets  to  sell  to .  •  * 
markets  to  buy  from  •  •  .  in  tHis  complex 
process  of  exchanging  commodities  The 
Dominion  Bank  plays  an  important  part. 
With  its  own  offices  in  London  and  New  York, 
and  banking  connections  in  business  centres 
all  over  the  world,  this  Bank  gives  prompt  and 
efficient  service  in  all  Foreign  Exchange 
transactions.  ^5* 


THE 

DOMINION  BANK 

ESTABLISHED  1871 


■C.  H.  CARLISLE, 
President 


DUDLEY  DAWSON. 

General)  Manayer 


■j  -i  I 


Paid  Up  Capital  -  -  -  •  •  $7,000,000 

Reserve  Fund  and  Undivided  Profits  $7.540.000 


.•ipptiieiii  ihtH  heavy  new  fmtineing 
I  iiuirements  would  arise  mu  of  tiio 
Ill  'll  of  f'venl.s.  e.specinlly  the  bonus 
iiav  iiif'iit.s.  .Nevertheless,  the  Dow 


pet  (cnf 

The  total  finatu'iig  for  the  monih  what  happens  in  respect  to  rei'und 


government  inttv 


'I'lie  Icitei  .siaics  th.it  of  the  $3:000.000  25^  Treasury  Notes,  due  .lanu- ! h.v  a  siih.stant iti I  margin  Iht'  if,;;,  although  Ihe 
paid  111  div  idi'nds  during  the  past|ar,v  1st.  153!».  sfdd  ai  55.75.  vielding  <’"i  i'vsp"ndin,g  month  in  eai  h  ot  the  consider  that  .sales  taxes  would  he 
vf'ti!  .  $2  is  a  regular  dividend  and  $1  2.05'’/^.  Proceeds  of  these  two  is- 1  pi'Peeding  four  rears.  fairer  means  of  deriving  revenue 

is  .1  n'riuis.  Ii  appeat'.s  that  the  com-  |  sues  will  be  used  fm'  refunding  obli- ■  lu  Ibe  eoriiorai ion  s(».ion  subslan- 


Graunstein  Resigns  Presidency  Of 
International  Group  Of  Companies 


in  ,• 


iverago  0!  forty  i  o.  portu  ion  iatends  to  pay  $1  per  share  gtitions  mtuuririg  in  ,•  ■'vv  Ymk.  lial  relnridin,;;  operalimi.s  were  also 

lioiids,  bno,ved  up  hy  the  iire.-:snrf'  of  year.  November  I  and  f'ch  Int.'inii.l  govenimeni  rinanfm.' I '  arried  out,  Mmurei.l  Tight.  Heat 

idle  mmie,v  seeking  inv  ('.--t  meiii .  ]  with  a  hoiut.s  on  Ihe  laiter  imalled  $55,350,00".  of  which  $25. Oen,-  and  Power  1  mu'ididaied  sfdd  a  ni'w 

ii'iielied  an  tiveragc  price  of  liii'.TS  ou,.  ;  000  wete  Dominion  oi'  1 'anada '  three-  '  i“.'-U''  'M  $  Ti."i'il.i"^ii.  of  which  $5.00", 

■  111  .latuiiir.v  lllh  when  Seeif'larv  _  monih  I'roa.surv  Bills  sold  laiiuary  """  were  bonds,  the  balance 

Vi  iii.-eiuhaii  Wits  estinititing  fina't  n,->ininir%n  Sells  Treasurv  'I4lh  on  a  ll.'.fi'ir  rusi  h.i.-'.-  andit'''ittg  I',;'',  I  vv  ctu  >'-yea  1  bonds,  sold 

"itg  leiniiretiK'nis  of  eleven  billlmi  *,  p  .,1  nqod,  p  P  $3",""". Oil"  'I't  easnrv  BIls  ol  ihe  at  5.8.50.  to  vield  t.ii't'r.  The  M  a- 

I  rhis  ''-iis  a  new  higii  ic,'-  r.v,.  „„  .t„  basso  Colton  Companv  sold  an  issue 

"Id  line"  since  .the  eornpilaiion  he  r'cnto.  Sale  lo  Ihe  Doininioti  „veragr  eosi  basis  "f  l.n'e'IG,  Tiiesoiol  tl'u'.-  -V ,  and  I',.’',  bonds,  reiir- 
■,:iii  iwoitiy  years  ago.  hut  towards  "f  (  auadti  'M  $3ri.n"n.n,nn  of  51  day  Treasury  Bill  e-.sues  were  for  ing  outstanding  higher  emipon  issties. 

ilie  cud  of  tlie  month  it  had  retiehf'd  "  '  '’ills  of  .lanuary  31  was  ae-  '  vefunding  pui  pores  vviih  ilie  exeep-  tis  did  lTiii''d  Vmusem'.'iu  1  orpora- 

l.il  hu  hei  levels.  eompii.-lied  .it  an  avera.ge  co.sf  b'c  '  prov  inee  "I  Prim  e  I’dwaid  Tdatul  i  1  i-m.  TitittKil.  ihrmigh  the  sale  of 

'i'lio  inflationary  rumours  that  l."53l''(.  a  now  low  roeoid  |  s.5.00ii.i1ii"  new  mmiev  flu' j .' 1 .25".'"''"  -T ,  bond-.  Il'i'iolii!  nevv  P'O" 

•iieiilaied  duriii.g  the  mmrh  "Uerntil  sh'ir'.-term  financing.  ,  s:;,5i1,i)iiii  V,  bond:,  due  i  ;i  15.  !  em  nm  .-it  imi  bond  I  naneiii 


than  a  levy  on  lovvei  invonies 


Gleneagles  Investment 
Announce  Interest  Payment 

The  direi'tor;-  of  Gleue.igle.  In 
V  fitment  Conipan.v.  Tirnited.  hav  e 
hmid.s  rmir-  autli'’''i''-"'l  "  Ptiynieni  of  interest  mi 
Marfh  isl  nf'.xt.  at  the  rtile  of  I '.o 
per  rent,  on  the  5  per  eeni,  first 
mortgage  income  hondg  of  liie  lum- 


I  a '.  e 


for  Ilie 


li.ave  lieeii  of  a  nature  unsettling  to 
'•tint  mis  oliservers  of  the  course  of 
events.  .\t  the  .same  itine  it  diould 
be  leeogni'/ed  lhal  the  I'nited  States 
:;r  \  ct'iiment  ha.s  amide  gold  re.sour- 
I  es  to  defend  the  prest'iit  value  of 
Ilie  ii.  .'8.  dolhir  and  even  the  recent 
'■■''tikness  was  not  suffieienily  acute 
I"  ('tiuse  an.v  outf'ow  of  gold  from 
liai  emiiiirv. 


The  la.st  is, ■lie  sold  on  a  1.155^;  ba¬ 
sis  and  till'  $:;","fi".li""  trea.sury  Mils 
V  liieh  were  being  lefumled  war 
origintilB  i-"'"  l■'^‘l  Gelober  al  a  '"Si 
of  1.::"2G 


ihieh  well 


ffeied  al  P 


lo 


'III  iiionlli 


rills 

Ihr 
ind  P 


Intcrnatfional  Bonds 


pavmei’.i  eovei'-  ihe  btil.ance 
iiiteres:  due  -lune  153  1. 

of  one  pet  (Cii'.  on  .leemint 


To  Balance  the  Budgets 

Some  Definite  Su"^cstio'.is  by  The  Citizens’  Research  liislUutc 


.\iiiioini,  emeiii  was  m.ade  durin.g  tein.  w  hose  rosigaation,  actoiding 
the  past  week  of  iIh'  rrsignation  of  .\r- 1  ■"  leporis  in  financial  circles  was 
ehibald  R.  Graiisiciti  a,  pie:-id.  ni  of  !  “  ')is-iatisfactioD  among  a 

I  h.g  lniei  ii.ilioii.il  I'owei  Pa|iei 

(  o.  a  mi  of  1 11  •  I  lia ;  '"iia  I  1  'opi 
Mr.  tiraiu-te  n  ha.-i  bi-eii  (liief  e 


a  re.:-nl! 

r.'ctioii  of  Ihe  more  important 
stockholders  of  Ihe,  InternationB  1 
I  group  of  eonip.'inios  with  regarij  lo 


live  of  Ilie  bl'g  I...-'  I'lllp  .mil  ti.lpei 
Ol  ga  11 1 '.ti I  lull  .cnee  I'l.’i 

1;  .1.  1  iilleii,  vv  h"  li.i,  been  pre.'i- 
deiii  of  ,'^l■■^ll lievM  Rrafi  l  nrporat imi 
and  oih  r  paiier  suli.-ulia ries  ot  In- 
terrKit imia  I  I'apir  I  'o,  ba,  tu  eu 
I'lei-'ed  pre.-'ideni  of  ihe  parent  com - 
p.'iii,.  in  .-UI  e,''...-imi  lo  .Mr  lirau.--- 


Ill  111' 
P:;i 


I'lt, 


dtU'  lieeeiuh! 


the  financial  ]ioIieics  of  the  man- 
'  a.gv  till  ill . 

I'here  is  a  tendene.v  in  '.  anadian 
i  new^pririr  eii'cle:-;  to  look  upon  the 
Grausii'in  resignation  as  a  favoi 
'able  fievt'lopmeni  for  the  industr.v, 

;  this  dospite  tlie  fact  that  Internation¬ 
al.  ill  roeent  .v-ears,  htus  played  an 
j  iiiiporiaiit  part  in  ('fforis  to  stabilize 
'the  price  sti-iieture  in  tlie  news- 
prnit  '■ic'd 


Supf»!iod  b.\'  .lor 

\ntiooula  Kt{.  N  . 's*  ’ 
INlil 


Ask. 


CAN.ADTAN 
IWESTMENT  FUND 
DTD. 

SPECIAL  SHARES 

r*  ltt»nnd  A»i»iiiijI  Rrpm  i  nhtm  »« 
^hU  voio  nu  n  i  >tt  eWfiiouI  dtnlet 

CALVIN  bclloc;k,  lid. 
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•\rronlif5P  R 

Au*-(rali{i  .7‘s  10.7.7 
(Fs  10.7.7 

Hrrliji  K't.  (>'h  1  07fi 
no1i\  ja  7  s  10.78 
H-a/il  6‘  .’r  10.77 
niim-.s  6's  lOf.l 

f'hili  6*9  10»31 
( 'fdumhin  6'h  1061 
Col  Mort.  banks 
Ctiha  T'i7  Works  7’-^ 

T'or, mark  1 '  •’«  1062  .... 

rrrp.ch  lira  ^'s  1040  . 

Ciorman  1067  . 

C,rrnian  Kxf  7  s  lOtO  . 

Maf.v  '. 'v  10  )!  . 

.Ijipan  h’  ;'s  1  %7 

Krrij;:i‘r  A*  Toll  7's  10,.0 

^Ti!Hn  6'  •  >  1 0.72 

Norlh  ('Irrrnaa  L^oyrl  6‘.S  IO4, 

N'orwav  K‘t  b'e  1052 

PiTu  6‘s  1 060 

Poland  6  s  1040 

PrusTvia  Stnto  6's  1052 

Quronsland  Kxt.  S  F.  6>  1041. 

Kio  do  ianeiro  6I^*s  105.3 

Uomr  6 '  ii’s  1 052 

Kayinania  Mor^onohp*  T’s  1950 

San  Paulo  T's  1?M0 

Sr'  hs.  r  n  A  S  H  1062 

(Tnitod  Kinirdom  10.37 

rnjgiiiiy  8’s  1016 

Waraam-  7*s  10.78  .... 

7  okohama  6  h  1 0.7 1  .  , 

Minas  Gpras  6’.^  10.78  ,  .  , 

Minas  Gpra«  6’ 5  IP70  .  . 


I.  .Mure  adeuiiaie  enn'rol  "f  reliel  i'\ pi  ml  i;  u  i  e- .  Ii 
,,,  ,  now  anioiinting  lo  .tImiiu  $12.1.11""."""  unnutilfv  ii  wmi:d 
'igi^'sums  could  he  saved  if  all  ’teller  raek.'ts' 
i5-'i'-i  I  ineeni  ive  given  to  individiuil  mil  iai  i  ve,  it  i.- 


an  ( '-pr.ndiuire 
'em  ih.'il  large 
'.ere  eliuim.ited  and  more 
emiraging  10  note  ih.ai  the 
;  Doniinioii  Goveinmeiu  is  making  tin  ituiitil  mm  <•  in  the  direerimi. 

R..  '  2,  deK'rmiiial  ion  10  "face  "  ilie  ITvilwa'  and  Trans]i"' 1  ;ii  ion  problem, 

1^^,  (d-oper:il  ion  by  tip'  diffeieni  goM'rnmenls  In  sei'uring  Ihe  delimi 

41,  I  lation  of  the  field  oi  lavtuimi.  and  eo-oi  dina' ion  of  (olb'ction  smff.s  for 
•5'4  I  the  piirpo.se  of  eiilling  down  ovorlvead  biv  b  in  the  (olleetiivn  of  laxos  .and 
4,„  Ihe  cosi  lo  me  lavpa,vor  of  preiiarin.g  leluriis, 

ttr-i  I  (This  was  fir.sl  1  ('( ommeiided  liv  ihe  lii-'iiiii.e  iii  i''2l  and  ii  would  | 
!  appear  that  a  begimiing  a-  liemg  inadi'  lliis  vear  in  ii'ganl  in  Income 
s*,  '  Taxal  ion.  .ludging  hv  ihe  prmpium  emrni :-  of  .-oniv'  ivo  mlver.s  of  ihe  Domi 
r''irii)n  i  iov  ernmeni  ihev  a’e  sei.'ed  wph  Ihe  need  for  tuiion  in  this  regard' 
i  I,  ( ’o-m  dina  I  ion  hv  ilie  various  aovtrnmeuls  111  Ihe  fidd  of  expen- 
2  diiuie.s  in  order  lo  eliminate  o'. eiia ppmg  or  iliiiilicatimi  of  fum  lion.'-.  Tin? 
would  appear  to  offer  a  baige  tind  1  fi-suffu'ii'ni  1  y  explored  avenue  of  eeoLi 
omy.  I 

,5  .\n  exammaiiivi  bv  eai  h  governnieni  -Dominion,  rroviiicial,  .Muni- : 

110'-  '  etpal  'N"'l  School  of  us  admini.si  rai  ive  maeliinory  in  order  to  deiermi.'ae  i 
10  I  if  each  sec'ioii  or  di'pannient  is  funeiioning  offieicmly  at  the  least  possible  j 
'  cost  to  th('  ticxpayer  and  also  w  hether  eeoitmnies  could  not  be  effected  by  | 
amalgamation  nf  departments,  establishing  more  centralized  control  of  j 
operating  departments,  elimimii  mg  nnnei'essaty  fnnetions  .and  numerous, 
other  items  wliieh  businesses  have  had  to  emi.sider  in  teeeni  years  in: 
order  to  remain  scdveiil  and  huild  a  firni  foundtilimi  for  liie  future.  (This  | 
avenue,  offers  largt'  prospeehve  (conomie::  and  is  one  alinosi  nnexpinred  , 
hv  manv  govenimeni s  1 .  j 

'i 


too 
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W«  take  pleo$UTe  in  onnouncing  thot 

J.  Edwin  VanBuskirk,  b.Sc.,  m.b.a. 

has  been  admifted  to  general  por4ner$h»p 
in  our  firm  os  of  Februory  1  $t,  1936 

PiTFiELD  &  Company 

?3,5  vit.  .lome»  Sfr^et  'iAf«»f,  Monfre^ 

rt>©c4  txcboiru#  Cmh  JfccP'TV 

CQoodKn!  Ukp 

OnAWA  %AIWT  JOWN  CAjIMRUOM 


Our  Business  Leaders  Must  j 
Face  Facts  Governmental 
Planning  is  Not  the  Answer  |  Jp 

Sir  Edward  Beatty  Speaks  Frankly  and  Forcefully  of  Obli-| 
gations  Devolving  Upon  Business  Men  Under 
Present  Economic  System 

SEES  NO  NEED  FOR  CHANGE  TO  SOCIALISM  ? 

Better  To  Have  Control  in  Hands  of  Men  of  Experience  | 

Than  Given  To  Those  Who  Would  Capitalize  ^ 

Waves  Of  Public  Passion  . 

In  d  ipcuh  rtmarkablc  for  frank- 'them  to  unborn  senerattou?  in  ibe  '  > 

nest'  and  dtrwf  speaking.  Sir  I'dwnrd  :  form  of  public  debt" 

Beatty  addre!!8od  the  aasociated  Failed  .4s  Citi/en'  "^gjjjjjj^PKjp.  y  , 

I  hamberti  of  (  ommrrcc  :ii  a  lunch- 1  j-j,  speaker's  mind  •  auadiau 

ion  at  Toronto.  Wednesday,  dealing  pupinggs  men  had  failed  as  citi^en8  |  "  - 

"Ith  the  obligations  and  responsibi-  1,^^  than  as  capitalistic  exploit- ■  Hon.  R.  i  .  .Matthews,  who 
Mies  devohiug  upon  business  menjppg  jj,p,  people.  He  had  argued  pgpn  elected  president  of 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  7,  1936 
The  New  President  ’1^ 


Platform  of  the  Chamber 
of  Commerce 


1935 


resident  Cansdrs 


By  A.  O.  W,  DAWSON 

Chamber  of  Commerce  in  address  to  Annual  Meeting 
at  Toronto 


ij  'i'liis.  is  no  liniP.  ponilcnien. ! financial  tnarkci  of  ihc  world  iss  j 
'  to  b:ind.\  words,  i  tell  you  now  .borne  out  by  ilie  fact  lhai  our  seem-  ! 
that  some  business  men  have  lost  the  1  ity  sales  to  Great  Britain  during  the 
Jeonfidence  of  the  pnblie  and  they  first  eleven  mouths  of  MJ5  were  ^ 
i  have  nobody  bui  themselve.s  i/,»  blame!  only  one-quarter  of  what  they  were; 
for  it.  i  in  1034,  while  our  purchases  were  i 

In  the  da.vs  of  prosjieriiy .  jur  iap-|;i'*'".  '"ifc  ‘U’  much.  We  are  still  | 
tains  of  industry,  commerce  and  fin-  [ittiyitig  bark  Canadian  .securities  from  , 
lance  were  riding  on  a  wave  of  popii- 1  "'•lien  the  logical  inovemeiil  . 

I  larity.  .\o  golden  calf  was  ever  ]  *•  flow  in  the  opposite  di- j 

'placed  on  a  high.'‘r  pedestal,  or  re- ( reefion.  Gentlemen,  we  need  capi- 1 
!ceived  greater  public  acclaim.  Ril-ifa'  f^*-  o;"'  development.  Business  , 
lions  of  dollars  were  poured  into  the ! insist  that  our  public  con- j 

.laps  of  iliesc  gods  for  invrsiment.  a«d  our  financial! 

lawating  the  Midas  touch  .  .  for  („  I'olJHpations  fulfilled.  The  proposal  j 

lihosc  days  the  things  they  did  touch  j*’^  ***0  I'odcral  Government  to  estab-  . 

_  burned  to  gold  I-oan  I'oiincils  should  have  an 

Then  came  the  crash.  Prices  I um- 1  endorsement.  1 

oai^lMod  down,  fortunes  were  wiped  out  I  Ce-ordlnatinir  Relief  Administration  ' 

lhe,.._ri  nil  i.i  l.’rtr>w  li u I  ii%l  Mav  I  eninhiiRixP'  in  iHa  nnvt  ninr-e 


)'rtir 

(  afntnl  and 
ktnen  e 

Estates  and 
/  rusts  under 
Adniinistraiion 

Sai ingt 
.1(1  (luuts 

7  eila  1 
.  1  ,'.'(•/.( 

1918 

$  4.44,493 

$  1,060,880 

$  44S,. 5,3,5 

$1,969,70  3 

1033 

6.19,810 

.3.688, , 3.3,8 

1.383,-33.5 

.'.6I0.48<( 

1930 

719,394 

.6,90.8,38.5 

3,708,6.5,5 

8,.3,36,()4,8 

1  9,t0 

0,3.1,690 

9,1,38.21.5 

6,140,34') 

16,3l8,()7n 

I'C-l 

1,1.35,947 

10,643,383 

.5,56  1,34,3 

I7„3.33,.57.5 

19.LS 

1,1. '>4, 685 

9,809,174 

.s, 614, 469  16,587,137 

own  door  sweepc.  ilio  Milage  will  be 
'  lean.”  Sir  Kdward  voiced  liis  ow  11 
deep,  sincere,  and  rea.-oned  belief  111 


error  of  the  government  in  this  di¬ 
rection  has  been  produced  by  press¬ 
ure  on  governments  of  individuals 
and  organi.'.ations  of  citizens  who 


Co  .  1.;<I..  Toronto,  from  IflOi  to  lft03.  I  executive  misconduct  were  flaunted  1145,000,000.  and  some  18  cents  of|Come  again  some  day.  was  gcncrall.i 
and  manager  of  Canadian  Securi- '  before  the  eyes -of  a  bitter  and  dis-  everv  tax-payer's  dollar  goes  into  dubbed  a  fool  and  a  pessiniisi.  A.- 


and  .support  foi  the  orcseiii  econo-  are.,  in  their  own  affairs,  competent 
luic  system  of  sorict.' :  pointed  us  imtiness  men'.’  Is  ii  not  a  fact  that 
weaknesses  and  sliorli  cimin.irs.  and  boards  of  trade  and  oilier  local,  as- 
declared  that:  "The  business  leaders  bociaiions  of  business  men  have  iieeii 


of  this  couiitrv  mufi  fine  I'.uis. 
attracted  from  farms  to  liiic.s 


too  often  leaders  in  calling  on  go\- 
eiiinieuis  to  do  things  wliidi  gov - 


high  wages  offered  them  b'  husiuc'ss  ernuieiils  are  nol  well  adapted  10 
iiistitiiiioDs.  he  .“aid.  and  tlien  aban-  ,^o'.’  Has  noi  local  luide  iivi  often 
liiiiied  to  uiieiiiplo' iiicnt  through  no  jed  business  men  10  cry  10  govern- 
aiilt  of  ilieii  own.  had  a  legitimate  monts  lor  great  e'» pend  11  tires  of  ua- 


c'liii'isin  Ut  make  of  the  skill  with  tinnal  fund 
wliich  iinvaie  luisine.“s  had  con- ,  venieuces  .* 


!  lo  jirovide  loial 
Has  not  ibe  sro 


dueled  it.s  atfaii-  To  deny  iliis  was  attempt  10  make  ilie  governnuiu  all- 
10  be  bimig.  I'. If  a  business  man  powertui  in  iis  control  and  clireeijoii  ready  10  criticise  us  a  few  years  fraction  of  a  great  and  tionoraPlc  01  us  win  siirina.  1 

living  in  coiiitori.  even  if  his  div  i- :  of  our  dailv  life  been  largely  stimu-  r^-o  for  failure  to  throw  ourselve.s  busines.s  naiiori.  he  rated  headlines  The  Railway  I’rulilem  ' 

deiids  iind  profits  liad  slininU  to  Hated  by  ibe  .iealousies  of  groups  of  c'cn  more  wholeheartedly'  into  the  and  got  them  He  was  pilloried.  .Mud  .A  word  as  to  the  railway  problenf.  I 
Moihiug.  to  tell  men  who  do  not  ibusiness  men  one  a^amsi  ilie  niber'’  grem  boom.  flew  tltick  and  fasi.  There  was  Our  refusal  to  face  this  issue  is  tosl- 


ties.  1. Id  .  before  he  entered  business  iihisionod  public  relief  coffers.  If  co-ordination  is  a  result,  when  iho  next  di'iin  suui 

under  the  name  of  R.  C.  Matthews'  The  late  Will  Roger.s  knew  the  not  effected,  under  the  supervision  |  did  arrive  wit  li  a  vengeanec.  n.olliiug 

&  Company.  Investment  hankers.  public  mind  as  fevv  people  knew  it.  and  control  of  the  I'ederal  Adminis-'had  been  done,  little  coiibl  be  done. 

He  retiied  from  business  in  1933,  He  used  to  drawl,  "I  don't  know  nuth-  tration.  and  If  comparable  standards  |  and  amid  the  weeiung  iiinl  w  ailinc 

,ind  in  lO'Jii  was  elected  a  direcioi  in'  but  what  I  read  in  ilie  papers'*,  are  not  established  to  prevent  wide  I  there  ■was  small  comfoi  i  m  iliai 

of  Christie.  Brown  &  Company,  l.ld.  [  Gentlemen,  in  those  words  you  have  spreads  in  the  per  capita  benefits  j  classic  expression —"I-iobl-you-so  ' 
In  that  year  he  was  elected  for  the  the  keynote  of  whoi  happened  in  under  relief,  then  relief  racketeering  I  ..  .  .  _ 

consiiiuency  of  Toronto  F^a^t  Centre  '  Canada.  The  public  had  lost  a  lot  "''H  continue  and  increase.  Gentle-:  i  VD  A 

III  the  House  of  Commons.  In  1133 'of  money  and  they  were  looking  for  men.  here  is  a  public  enemy,  which  I  A  VVm  |V  H  ¥MAIvV||||v 

Mr.  Matthews  was  appointed  to  the  a  scapegoat  needs  wiping  out.  On  the  other  |  ^  Ijiwl 

portfolio  of  National  Revenues,  sue-  I  hey  goi  then  si  ape.goat  easily  hand,  every  provision  should  be  lak- j  npnTICTC  0  PA 

ceedina  Hon  E  B.  Rvxkman.  who  enough,  masqiieniding  as  a  business  <*«  to  play  fair  to  the  deserving,  for  1  Ik|I\I  \  ^  I  F  H  I  II 
rpbigned.  Ilion.  Ills  name  made  news  and  al-  In  them  business  and  governmeut.s  '  AX  VI  sUZi*  Vv* 

- ■ -  - - - ihougli  be  represented  a  meagre  have  an  obligation  from  which  none'  - - 

ioi>  ready  10  criticise  us  a  fevv  years  fraction  of  a  great  and  honorable  of  us  will  shrink.  i  Reported  Over  $1,500,000 


CAPIT^E.  TRUST 

Corporation  Limited 
MONTREAL  OTTAWA  TORONTO 

I  nc/er  Ifominion  fiovcrnnirnl  Inspection 


BURNS  CAN  PAY 
FULL  INTEREST 
ON  ITS  BONDS 

Preliminary  Earnings  Statement 
Indicates  Good  Margin  Over 
Bond  Requirements 

INCREASE  OF  $300,000 


TRUSTS  &GTEE.  CO. 


Moihiug.  to  tell  men  who  do  not  |  busines.s  men.  one  against  ilie  oilier? 
kiiovv  where  to  obtain  ihe:r  next  ;  sairf  pi,«f  now  that  business  men 
'iical,  excepi  from  public  or  private  must  reniembei  that  privaie  wealth 


II  boom.  flew  tliick  and  fasi.  There  was  Our  refusal  to  face  this  issue  is  tost- 

f  wc  Imve  occa.sionally  .'-uppori-  enough  left  over  10  spiitter  the  foun-  ing  us  more  than  $50  millions  an- i 
n  failed  to  oppose  governmental  daiions  of  all  hiisiness,  to  besmirch  nually.  and  diminishing  the  spend- j 


Reported  Over  $1,500,000 
Higher  at  $57,773,678— In- 
crease  in  Estates 


daiions  of  all  hiisiness,  to  besmirch  nually.  and  diminishing  the  spend- i 
rlianly.  tliai  this  i.s  all  inevitable  '  was  a  public  1  ni.s!.  How  good  irav  e  extension  of  activiiie.s  lieyond  lheir|fhe  very  pnnciiMes  upon  whicli  our  ing  power  of  the  taxpayer  through  '  " 

was  w  long  U'e  iiiusi  face  facts,  we  been  at  remembering  iliai  public  Proper  bounds,  what'  would  have  present  system  is  based.  normal  business  channels.  It  pcoiit  or  ..8...hi  attei  laxc."-. 

I  ml  while  we  iniglii  as.^ert  that  theiwealth  is  a  private  trust?  How  se-  been  our  fate  liad  we  aiiempted  to'  The  harm  was  done.  liiiiliy  or  high  lime  that  prejudiced  groups''”  ' ’ao.  which  is  equal  10  .>.-^pci 

|•l•old  of  private  enterprise  in  plan-  vere  have  we  been  in  impressing  on  oppose  it  ?  Where  we  did  iippose  it  innocent,  business  vvas  dumb,  was  with  an  axe  to  grind  should  cease  ””  paid-up  capital  j>f  $3..il8.- 

ii'iia  ilie  tnisincs.“  c.f  this  country  ,the  administrabors  of  public  funds  "e  were  charged  with  greed  and  the  completely  inarticulate  at  the  eriii-  their  trekking  to  Ottawa  whenever  ana  compares  vvlth  !  1  per_eeni. 
liad  been  good,  we  must  not  s.iv  that  that  to  take  an  example  the  spend-  desire  to  keep  enterprise  as  a  mono-  eal  moment,  aiul  strangely  enough,  railway  economies  are  proposed.  leatPcd  'P  1934.  .After  piiyraeut  <jf 

ii  bad  been  perfen.  It  was  the  ing  of  $10  000  on  unnecessary  public  Po'V  •'•f  Private  c  apital.  nobody  ekse  c  ame  forward  to  cliam-  Moreover,  the  moment  is  long  over- j ''''’'dends  lolalling  3  per  cent.,  $,  .- 

duly  of  bu.s'.ncss  men  10  examine  Works  to-day  is  a  burden  of  $10.OOO  "If  "<■  mc  oui  aged  woi  Uei  .s  to  ae-  pion  its  c  ause.  The  press  might  due  when  whatever  action  is  essential  was  added  to  profit  and  loss 

ilieii  own  lecord.  and  10  irv  to  im-'nn  the  productive  capaciiv  of  this  crpi  high  wages,  wc  did  so  in  good  conceivably  have  done  so.  bui  it  should  be  taken  to  eliminate  unne-  f>“'PPce  whieh  now  amount.'  to 


it  bad  bccii  perfect.  It  was  the  ,  ing  of  $10,000  on  unnecessary  public 
duly  of  bu.s'.ncss  men  10  examine  Works  to-day  is  a  burden  of  $10. 000 
ilieii  own  lecord.  and  10  irv  to  im-'nn  the  productive  capacity  of  this 
ii-ove  i)ii-  skill  will)  whieh  they  eon-  country  in  the  future'.’  How  alert 
duct  their  aifuirs.  have  we  been  during  the  crisis  of 

"I.ei  me  say  .  for  the  .'ake  01'  clar-:ihe  past  fevv  years  in  pointing  out 
ly.  "  said  stir  Edward,  "that  I  include  to  the  administrators  of  public  as- 
aiiiong  those  who  have  made  mis-  sisiance  to  the  unfortunate  that  thc‘ 
|.•|^es,  niyscli  and  all  my  closest  ability  of  public  authorities  to  .di- 


faiili.  for  the  sake  c>f  better  relations  could  not  accomplish  very  much,  tre- I  eessar.v  duplication  and  uneconomic  ' 


^  lOroiito  Bureau  I'he  Financial  Tirnr» 

■I'circmlii.  'Payment  in  full  of  in 

Olcrc'si  clue  on  the  first  inorlgage  in¬ 
come'  honcls  cd  Burns  Ai  Co.  i.s  iitdi 
jeated  in  a  preliminary  slaiement  of 
)00  “f  'I’c  ciiinpany  for 

It-iarnings,  it.  is  .siaied.  will  .sliovv  an 
inc  rease  of  some  $3nn.niii)  over  earn¬ 
ings  in  1931  when  lud  income  avail 
■*  able  lor  clefireeiaiion.  iiiierest  and 
Co.  laves  was  $.■)(;  1  .bfilf  .\fier  providing 
ves,  ,  for  the  full  interesi  on  the  .5  per 
per  cenc  income  bonds,  ii  i.s  staled  l.bai 
18.-  I  vvcirking  caidtal  will  exceed  *3,7'>P 
cm.  '(190 

cjf  While  no  clividc'nds  can  be  paid 
$7.- '  upon  Hie  class  \  and  B  sloc  ks  iin 
OSS  I  til  working  c  apital  is  In  exce.ss  of 
to  $3.7(00.000.  net  profit  m  |9:;.j  avail 
aide  tor  diviclends  will  lie  sijfficieiii 


between  class  and  class. 


for  cause  after 


.the  past  fevx'  years  in  pointing  out  boib  the  Imniau  desire  10  see  all  busiiic 

to  the  administrators  of  public  as-  prospc!.  and  i.or  the  purpose  of  of  caj 

sisiance  to  the  unfortunate  that  tlo-  spieading  pum  basing  power  more  lafion 

^ability  of  public  authorities  to  oh-  widely  as  ,1  nan  oi  economic  wi.s-  1  he 

'  fain  funds  for  this  purpose  niiisi  diun  terpre 

have  an  end  How  iirtrent  b-avp  we  H  "  bu'e  i>cc‘n  nol  suf  f  li  ieill  l.v  ncss  p 


.stories  of  honest  competition  such  as  that  now  expert-  Total  assets  show  an  inc  rease  10  in  provide  the  SI  prefeiencc  divl- 


desire  10  see  all  business  or  of  the  sound  principles  enced  between  the  railways,  public  I  •'557,773.678  from  $56,337,318.  The  dend  on  Hie  7,''9  c  lass  A  shares 

the  purpose  of  of  capitalism  never  did  build  eircu-  and  private,  and  highway  transport .!  S^tn  is  largely  in  estates,  trusts  |  out.'iiinciing  and  a  niriliei  $1  per 

ing  power  more  lation.  Tl  also  seems  to  me  we  need  more  and  agencies  which  are  up  10  St  >.-  .share  lui  ihc  -lass  .\  and  c  lass  B 

There  is  need  10  present  and  in-  people  in  this  Dominion  of  the  pro- ‘173.463  from  $43,831.73-5.  Trust  I  shares  combmeri.  There  are  199. 

terpret  to  the  public  the  sound  busi-  perly  selected  and  financed  son  aud.fnnds  for  inveatmenl  and  trust  dt'-|.5.'(l  shares  of  class  B  ccunmon  stock 


a.'sociate.'  •  iHiii  funds  for  this  purpose  nlu^l 

Not  Ready  tor  '»ocialisni  have  an  end.  How  urgent  have  we 

I  nipliasi'/.ing  his  ihesis  that  a  con-  irapre.ssing  on  them  that  tea 

iiuctive  criticism  of  the  system  «,f  dollars  wasted  cyn  undeserved  as- 
ifiety  in  which  he  believed  was  not  •'^'^t'tnce  are  ten  dollars  ultimately  lo 
•  "ndeninaiion.  and  that  an  attempt  i  *’®^denied  to  a  deserving  case  ? 

:■(  refute  the  logical  fallacies  of  so-'  Edward  brought  lurilicu 

l  iilisii)  w u.s  not  the  product  of  fear,  charges  against  1  anadian  biisiiic.'^s 
.'ll  Edward  declared  his  faith  in  the 'men.  How  often  had  they  failed  to 
'act  that  the  people  of  this  country  protest  because  they  were  afraid  of 


have  bccM  nol  suffii  ieiiily  ness  principles  and  the  simple  truths  panieiilarly  of  British  stock, 
eagci  lo  impiess  <.>11  public-  author!-  upon  vvhieh  our  present  system  is  -pjip  Farmer  anti  IVoirker 

tic-.' the  need  forcaie  in  the  aciminis-  based,  if  the  restoration  of  confi-  _  u  u  ... 

Mitiic.iu  of  telief.  we  liave  been  led  dence  is  lo  he  promoted  and  ihe  receive  a  higher 

a'iiiiv  by  unvvillingne.ss  to  sec  ilie  movement  for  recovery  assisted.  VVe  ”9*?*  the  soil  and 

troubles  of  ihe  lime  pressed  too  hard- [have  been  surfeited  with  .so  many  m®'’ should  be  made  avail- 

Iv  on  intvireni  men  women  and  chil- :  tirades  on  what  is  wrong  with  busi-  .  ‘  ,J™'  agiiculture  is 

dren  ne.ss  that  the  lime  has  now  come.  1  ^appy  state,  bust- 


lanieiilarly  of  British  stock.  posits  are  up  $180,000  at  $9,868,149.  j  outstanding 

The  $’armer  anti  IVtwker  Capital  asseu  total  $3,737,069.  I'lie  company  has  $6,7.(7.909  of  6 

noie  marker  should  bo  made  ivail^i"  "I'  M.SM.OT  and  hold-  aamsaii-.n  (.lai.  ..(.pr.ivod  oa,l,_ 

ible  for  him  Entil  a-riculture  is  ’“S''*  municipal  debentures  are  19.(4.  one-half  of  ihis  issue  paid  - 
n  n  he=.ithv',ni  $223,000  at  $403,631.  (  ash  is  per  ceni.  in  1934.  3Vo  per  eeni.  in 


'If  we  have  failed  to  stres-s  ilie  believe,  lo  tell  the  people  of  t.'anada 


are  not  in  favor  as  yet  of  altera-  being  charged  with  reaction  and  had 
lion  in  onr  soc  lal  and  economic  sys-  they  tried  to  tell  '  anadian  workmen  " 

ein.'  No  aUernative  system  of  the  truth  that  artificially  high  wages 
•  1 1  uomic  relatioii.-iiips  h.Td  a.-  vet  vvould  bring  serious  damage  to  the  V9  npmen 
*  a  (‘I  i  V  i  I V 

riPin  Tried  on  a  larae  enough  j7eale,  1  economic  structure  of  societv.  Was-  *  u. 

or  ovpi  a  long  enough  period.  He  it  not  the  fault  of  the  capitalistic  , 

..r((„h.d,wl  ((vu.scnd.  (l.d.  .(..d.c«r,,  cvd.  .trnct.crd.  .Kef  ..-del,  I  apdlOgt^e 


importance  of  a„riculiuie  in  our  na¬ 
tional  life,  it  was  because  we  were 


whai  is  right  wiih  business. 

.As  the  cine  national  voice  of  busi¬ 


ness  cun  never  be  truly  prosperous. 
Wheat  sales  will  help  him.  Bilat¬ 
eral  trade  agreements  vvill  serve 
him  well.  The  worker,  moreover.  Is 


ononiR  s.  a-  -t  ■  ii  u  i  eager  to  round  out  that  life  bv  ile-  ness  in  I  'anada.  the  <  anadian  Cham-  .  .  '  .  "““ver,  moreover,  ; ,  ,  .  :  .  :  ’  ,  ,  ,  ?•!(;•• '-i-’  fron 

sy  stem  oi  the  ruth  that  aruficially  high  wages  3,,  eroiiomic  ber  .(f  Commerce  vvill  endeavor  this  deserving  of  tnereasing  recrngnitton  i  l'®'d  (01  I’  ' 

h.'id  a.'  yet  would  bring  serious  damage  to  the  ,,,  re-emphasi/.e  a  true  concep-  •ndustry.  He  Is  no  'f;; 

tough  scale.  1  economic  structure  or  societv.  Was-  -we  have  noibing  ho  which  ,,(  non  of  business  under  ihc  capitalis-  robot  of  the  machine  age  nor  can  he  '  change.'  among  assets  ,n  cap.tal  ac 


proposed  to  examine  the  present  sys-  structure  that  men  willing  to  work  I 
l<••rn  ami  to  indirate  tlic  signs  of  its  !  were  unemployed?  Busines.s  men, 
ability  to  endure,  and  Ihe  weak-jtoo.  had  failed  by  not  impressing  on- 
!ic.s.'e.'  which  .scented  to  endanger  it.  the  people  at,  large  that  Canada  is 
?ir  Edw  ard,  while  admitting  that  the  |  primarily  an  agricultural  commun- 
pre.-ent  economic  sy.'tem  seemed  to '  ity,  and  that  industrial  capital  and 
lii.'irihute  wc-a!th  clumsily,  discount-  labor  in  Canada  could  never  for  long 
cd  charges  by  socialists  that  the  in-  earn  profit.s  and  wages  greatly  out 
dividual  possessinn  of  great  wealth  of  proportion  to  the  profits  or  wages 
wic.'  liarmfii!  to  the  people  at  large,  of  agricultural  capita)  and  labor, 
■•nd  e-xrirc.'.'ccl  the  opinion  that  the  "Wc  should  have  enough  intelligence 
.rciitc!  the  number  of  people  pos-  to  know,"  he  said,  "that  in  an  agri- 
-es'ing  great  wcalih,  the  greater  the  cultural  community  when  butter  is 
.  P'ount  of  wealth  available  for  other  4i')c  a  pound  most  people  will  have 
'ic-ople  to  Use.  Great  wealth  did  not  40f  to  buy  a  pound  of  butter.  Thai 
bring  great  jcivvei  to  the  individuaks  is.  to  my  mind,  ."t  more  satisfactory 
'Ci(  .-c.s.'ing  ii.  condition  than  one  in  which  butter 

1  lines  o!  caidtaiisiii  when  speak-  is  39c-  and  no  one  has  J"  cems  ic. 
tig  o!  money  itccwcr  were  really  re-  buy  a  pound  ' 


apologise  We  have  done  a  difficuli  rn 
task  as  well  as  it  has  been  done  in 
other  countries- regardless  of  the  ■ 


•  system. 

Sound  I'nblic  Finance 

III  ihe  third  place  there  should  be 


form  of  their  social  and  economic  •  mlv ocated  a  policy  in  and  mu  cif 
system  .All  that  1  say  is  ihat  con-:season  of  sound  luiblic  finance.  Bud- 


system  .All  that  1  say  is  ihat  con-|season  of  sound  luiblic  finance.  Bud- 
dirions  of  the  day  impose  on  us  a  i  acts  must  be  put  into  balance  and 
challenge  to  do  still  better,  and  that  outgo  on  the  part  of  governing 
it  is  in  that  .spirit  that  the  hu.sincss  ;  tiodies  must  cease  outstripping  rev- 


be  treated  as  a  beggar  at  pay-wick- 1  count 
CIS  of  industry.  'The  human  phase  : 
of  industrial  relations  can  bear  9  '|||a 
greater  burden  of  emphasis  and  in-:H||\ 
dustry  would  do  well  to  broaden  the 


of  loo  much  cage’ ness  to  devcii 
the  defence  of  past  actions  the 


n  gcis  must' be  put  into  balance  and  which  it  has  so  cotirage- 

foutgo  onihe  part  of  governing  P'””®®''®'*' 

s;  tiodies  must  cease  outstripping  rev-  Re($imentaHon 

e  cniie.  Thp  race  for  expenditures  While  the  Chamber  stands  definite- 


down  $223,000  at  $403,631.  (  asli  is  per  ceiii.  in  1934.  3Vo  per  cetii.  in 

up  10  $620,865  from  $364,699  and  193."i  and  receives  Ihe  full  rnle  of  'i 
loans  on  bonds  to  $361,064  from  per  cent,  iliirinc  1936  and  up  to  mu 
$117,057.  Dominion  bonds  are  up  lurity  .Inly  I.  1958.  The  other  half 
slightly  al  $903,366  and  real  e.statejof  Ihe  i.sstic  Is  on  an  income  hasi.'c 
held  for  sale  is  tip  to  .$363,733  from  iand  the'  initial  payment  of  interest 
$340,323.  There  are  no  nia.ior|win  bo  made  April  I.  Interest  is 
ebange,s  among  assets  in  capital  ac-  p.ayahle  only  if  earned  up  to  Decein 
count.  her  31.  1938.  ;ind  Htcii  only  suhjeci 

_ _ -  to  certain  conditions.  Thcreaftei 

HINDF  &  DAUfH  fO 

IX  l/iulivll  V V#  j  will  bp  hiphf*r  and  workiiiK  cap 
pa  f  M  nil  I  np  ! maintained  at  over  $3. 

EARNo  $1.17  oHAKE  I  . . . . 


Compares  With  79.7  Cents  in 
1934 — Working  Capital 
Also  Higher 

Toronta  Bureau  The  Financial  Timaa 

Toronto.  --  Hindo  &  Daucli  I’aitcr 


'Ci(  .'O.ssing  ii. 

1  lines  o!  caidiaiisiii  when  speak- 
tig  o!  money  iiccwcr  were  really  1  c- 
iciTing  10  tlie  economic  power  wliicli 
’-cat  (  orporations  were  supposed  lo 
.■'  quire.  -.All  that  1  can  say  is."  be 
'(ill,  "thai  I  bclie-.e  i'  belter  for  a 
1.11! ion  tlial  thi.--  iiowcr  'bould  be 
'.-.rrci.'cd  iiy  nu-n  intelligently  en- 
(’cavoring  lo  add  1.0  the  world's 


The  nebl  Bnrdcii 

'  anadian  business  men  a-  leoie- 
senting  tbe  capiiali.stic  busines.s 
structure  had  not  been  efet-tivc  m 
opposing  the  growth  of  public  debi  . 
.'lost  of  the  Incursions  01  govornineni 


(  eaiili.  than  by  men  seeking  to  take  int  fields  wliich  governments  .should 
(dvauiage  of  nassing  waves  of  pub-  ti»t  invade  had  resulted  from  a  too 


•  althiei  and  haiipicv."  ties  rather  than  the  greater  piofii.s 

.si':  lidward  sharply  discounted  ,  in  new  field.s  of  private  enterprise. 

(  l  ineal  Statements  as  to  what  r-on-  Public  authoritle.s  had  wa.sted  money, 
'ifiitcd  tlic  ininiinuiii  ineonie  capable  Who  lent  them  the  money,’  s‘i-  Ed- 
i(f  providing  a  deeeni  living.  He  ward's  last  and  grave.'t  chuigp  was 
l.iHw  lainilies  win  mainiuined  a  very  that  private  capitali.sts  and  bu.siaess 
liigh  standard  of  '  hris'tan  decency  leaders  had  heen  careless  of  their 
'in  moderiuf'  mcfuiies.  and  laniilies  duty  to  the  young.  He  said;  ".Sai- 
who  Miainiaincd  no  '  hrisnan  de-  isfied  with  the  essential  correctness 


men  of  this  eoiinity  mii't  face  the  eniie.  The  race  for  expenditures  While  the  Chamber  stands  definite-  p  W^Vh  70  7  C  t  ' 

next  few  years  of  oui-  life,  ami  not  has  been  fast  and  furious  and  loo  ly  against  the  regimeniatiou  of  busi-  4,ompares  Witn  /»./  Agents  in 

in  an  attitude  either  of  peniteiKc.  or  many  of  the  governmental  eompeti-  ness,  at  the  same  time  wc  believe  in  1934 — WoTking  Capital 

of  too  much  eageness  to  dev<iie  o)  tors  have  allowed  the  body  politic  to  law  enforcement  against  proven  Also  Higher 

the  defence  of  past  actions  the  cn-  suffer  injury.  Public  extravagance  abuses  and  corrupt  practices  in  Ihe  _ _ 

rrgy  which  .-hould  he  given  to  serv-  must  cease.  Busine.ss  still  i.s  h. and i-  commercial  world.  Wildcat  ven- 1  Toront*  Bureau  The  Financial  Timaa 
ine  the  coniniuiiit v.  I  cun  give  you  capped  by  overlapping  governmental  turcs  must  be  trapped.  In  Canada,  Toronto.  --  Hindo  &  Daucli  Pu|)cr 
nothing  better  as  u  rule  to  folbiw  services  and  by  duplteatory  and  life-  however,  the  scales  of  justice  should  Co.  had  net  earnings  of  $664,437  in 
than  Ibe  old  adage:  "If  eaeh  before  sapping  taxation.  Thai  our  loose  be  more  emblematic  than  the  swas-'the  year  ended  December  31,  lli’-n.iis 
bis  ow  n  door  swccr(s.  the  v  illage  will  ec  onomic  practices  have  impaired  tika  of  Germany,  or  the  sickle  and  !  compared  with  net  earnings  of  $-')-l6.- 
bc  cle.an  "  out  credit  standing  in  Ihe  foremost  hammer  of  the  Soviet.  Business  is  409  in  1934  and  $344,123  in  1933- 

- — - —  - - - —  -  not  anathema,  nor  should  It  be  set-  Earnings  are  the  liighcst  to  he  ro- 

T  _ ,  *  X*  J  T  *  X  /X*  geant-majored.  We  believe,  there- !  ported  since  1938.  After  tuovidiiig 

/  fnmi§T OLtlOTi  CLTICI  /  OXXTISZ  /  YCITTIC  fore,  in  the  desirability  of  less  gov- '  for  depreciation  and  bond  inietcsi 

*  P’1  ,  •  n  J*  'n  *  ernment  interference  in  business,  and  ^and  taxes  there  is  net  profit  of  .$353.- 

/\S  M  CLCtOTS  in  tjlilldms  iStlSmCSS  *"  'JJ®  infallibility  of  the  law  of  sup-  936  available  for  dividends.  This  i.s 

_  _  ®  ply  and  demand.  We  do  not  believe  |  equal  to  $E17  per  share  on  the  399.- 

By  \ORM.AN  .1  DAWES  povemmcntal  monopolies  and  un-  933  shares  of  eommon  stock  cmistaiul- 

P(...de(  t  \at.o(,al  Brewerir..  Ltd..  befo.r  Canadi.n  Chamber  of  Commerce  VvarraUted  CnCroachment 8  in  I  he  j  i ng.  and  Compares  vvit It  79.71-  ill  1931 

v\  u.i  .  K.,  tvre  .  1,.  ..  .fc  .  1  I  I  1  bu8ineF8  world,  nor  do  we  acrepi  the  Working  capirn!  has  ho(*ii  incroas- 

.r,.  rn,  economyof  fixed  prices.  If  the  led  lo  $1,141,943  fr.om  -$917.9.59,  .'ash 

sba.e  fot  c-mployees  and  enc^cuv.i-  i,  ,s  worth  wtule  r.^meuiue-;ing  has  rights,  the  indivhdual  has'and  call  loans  are  up  to  $I57..5S.-, 

ing  (O  maintain  c  njidovineiii  and  that  all  fortunes  acquired  in  inc.u.'i-  iihprlips  'ferm  *-  U  iss-  invpntnric'  -irc  iiii  to 

wages,  it  lia,s  been  bampe.cd  by  -ly  bave  bec-n  obtained  th.-ou,gh  hard  "  The  Challenge  $497  96^fmm'$382.01().  while  recc.v- 

mounting  taxc.s  Governmeu  s  are  yve  k  and  personal  m.ttattve  resi.M-  ,  ,epp«,  we  are  gathered  together  i  “ble.s  are  down  to  $301,643  from 
pi  ing  up  debt.'  which  will  eve  i  in„  in  lecluosd  cools  and  iviiees.  to-day  at  the  opening  of  a  most  ini- i $358.83-5.  I'urreni  position  follows; 
allv  have  to  be  paid  out  of  idxaiiuu.  I  IbesH  have  remained  m  industry  portent  convention  I  use  the  words  |9J5  iiM  I'»M 

Taxe.s  have  been  pyramided  and.  oii  ^and  have  been  used  lo  supply  tbe  ’'most  important"  with  a  full  know-,^  , 


Immigration  and  Tourist  Traffic 

As  Factors  in  Building  Business 


By  NORIMAN  .1.  DAWES 

e,*fcide,’t  \dtio((dI  BrewerirR.  Ltd..  befo,r  Canadian  Chamber  of  Commerce 

W  hile  btiMiu'ss  has  been  doin.g  its  j  varlalov  help  emplo.vmeui  " 
share  for  employees  and  endeavor-  |i  is  worth  vvtiile  rcmeijiue-’in; 
ing  lo  maintain  c-ruitlov  tneiii  and  jihai  all  fortune?  acquired  in  inc.u.'i 


•  r  i(as?ic,!i.  or  by  doctrinaires  who  .  placid  vvillingncss  on  the  pan  of  sliarc  for  employees  and  endeavor-:  |i  is  worth  vvtiile  T-cineuii>e"ing 
(c  ic-'.-c  that  the  rf-ading  or  books  capitalists  to  .seek  ilie  suppcsc-d  sale-  ing  i'->  niaintain  c-ruployineiii  amj  jihat  all  fivrtune?  acquired  in  inc.u.s- 
'  ill  siiovv  how  iiit-n  c-an  be  made  .  ty  of  luvcftitnients  in  public-  secjttri-  .  wages,  it  lias  been  liHinriered  bv  jTi  v  have  been  obtained  throu.gb  hard 
'iili.hic’i  and  baiipicr."  ties  rather  than  the  greater  profit.?  mounting  taxes  Goveriimcuts  arcclwcrk  and  personal  initiative  resiill- 

.'t'!  l.dward  >harply  diM-cunied  ,  in  new  fields  or  privaie  enterprise,  piling  up  debt.'  which  will  eveniu-iing  in  reeluosd  cosis  and  iv'iees. 
ritical  staicmcnts  as  lo  what  con-  Public  authorities  had  wa.sted  money,  j.iu  have  to  be  oaid  out  of  taxaiiuu.  ;  The.se  have  remnineH  in 


1.  too. 01  I 

I  .8.070 


I.O'ie.S,;)  S61.‘)47 
182.7  77  287.(65 


who  MiainiaiMf-cl  no  '  hristiau  de- 
'  I'll' y  at  all  cm  large. 

t,civeriiiiieiil  I’ltiiiiiiii'g  I  nil' 
.MJac'kuig  ihc-  sociaT.'t  ic-  iheoi'.v 
Ihat  affairs  in  this  country  could  be 
beiier  concliieted  bv  an  enlarged 
tiovernment  rivil  Serviec,  Sir  Ed¬ 
ward  dec'licred  Ih.ct  e.vperience  vvould 
nrove  that  governmental  planning  of 
bu.sinps.'  had  not  been  generally  suc- 
'  essftil.  "I  might  mention  certain 
'ailway  eondiiions  in  this  country: 


of  ciur  form  c,l’  .‘■oeic'iy,  we  have  fail¬ 
ed  to  defend  ii.  U'e  have  permitted 
young  men  lo  be  taught,  often  by 
other  young  men  wiilt  little  expei'- 
ence  -of  the  world,  tiicones  concern¬ 
ing  the  functioning  of  our  society 
which  are  logically  incorreci.  AV'e 
have  too  otten  fcji-goiien  that  the 
tree  spcecih  and  free  teaching  of 
tho.?e  vvho  arc  .saving  things  wliicli 
are  not  true  is  not  protectetd  hy  any 
sanctity.  'The  system  of  society 


ally  have  to  be  paid  out  of  laxaiiuu.  I  ThesH  have  remained  in  industry  portent  convention  I  use  the  words  '  |9J5  ’  iiM  I'H. 

Taxe.s  have  been  pyramided  and.  ou  ^and  have  been  used  lo  supply  tbe  ’'most  important"  with  a  full  know-,^  ,  , 

top  of  this,  government,  intervenuon  warns  cl  the  people  more  efficient-  ip^ge  of  what  they  represent,  he-  |,X'*  ''  ?8  9  o  8^7?  25  '565 

Is  threatened  at  every  turn.  Do  gov- 1  Iv  .end  abundantl.v  than  if  taken  cause  right  now  we  are  passing  --  - 

erninenis  reuli/e  that  while  la-xalion  ]  over  by  governnaenls  and  operaied  through  one  of  the  most  critical  per- !  "'k.  (  .>p  i,i4i.')42  oi7.05i)  606,382 

i.-  incrcasiDg  progress  is  retarded  by  them  .Nor  can  governments  iods  in  our  ec.onomte  generation  '  »dtl'H9n  to  improvement  in 

becaus?  industry  ns  a  whole  c  annot  I  emidoy  these  fortunes  more  usefully  i 'Prtie  enough,  business  is  better  and  i non-ctii  i-eni  tnvesl- 
use  the  money  thus  taken  for  pro-  or  more  product ively  than  ,he  men 'graph  lines  arc  moving  slowly  bm  menis  have  been  inereaseci  to  $87,629 
due  live  U'C  ’  In  efffxi.  i'  is  ihe  man  !  who  created  them.  surely  in  the  upward  direction.  But  '^''''’”^  $40,558,  and  fixed  iisseis  at  $1.- 

on  the  .sireei.  the  wage  earner  and  (  nemplnymenf  lo-day  is  ;c  serious  unless  business  men  are  determined  1*99,314,  show  an  increase  oi  ■$.S.3*)9 
111'  .alary  earner,  vvho  is  seiioiislv  piobicm,  but  ihere  arc  manyciauses  f/i  apply  brains,  c-ommonsenae.  time  '  D®l»''®®‘f‘tion  reserve  against  fixed  | 
.affected.  Taxes  arc  reflected  in  ihcisnd  industry  should  not  he  blamed  and  real  effort  wvward  the  solution 

co'i  of  goods  to  the  (onsumer,  there-  'alone  It  cannot  keep  men  and  of  those  vital  problenas  which  eon-  bonds  ^ outstanding^ ^have . 

fore  lie,  is  the  one  who  eventually  'women  emploved  if  there  i.'  a  sltarii  front  us  in-dav,  we  can  never  hone  H*®®®  reduced  by  $.51,590  to  $1,1i5..>00  j 


lion:  I'lass  two.  Brandi, ii.  Man, 
Board  of  Trade;  Class  ihree.  Kani 
loops.  B'  .  Board  of  Trade;  'lass 
four.  Kent  V  ilie.  N.P  .  Board  of 
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I  surely  in  the  upward  direction.  But  '^'’''kkn  $40,558,  and  fixed  "sseis  .at  $  1.- 
i  unless  business  men  are  determined  sliovv  an  increase  oi  .$.S..0i  . 


ioiislv  problem,  but  ihere  arc  many  i;au?es  1  fn  apply  brains.  commonseDae,  time  '  l^®l*''®®‘fktion  reserve  against  fixed  | 
in  Ihe  land  industry  should  not  he  blamed  and  real  effoi-t  iwyward  Ihe  solution 


tone  It  cannot  keep  men  and  of  those  vital  problems  which  eon-  bonds  ^outstanding^  have  ^ 

omen  employed  if  there  i.'  a  sharp  front  us  to-day,  we  can  never  hope  !  1*®®®  r®duccd  by  $51,500  to  $1,1i.>.’>00 
"'line  in  demand.  It  niighi  be  '  to  eon.'-olidale  the  forees  of  rcrov- 1  APP^O'-iol  surplus  has  been  tedticed 


I  might  mention  certain  important  ,  k  . 

experiments  now  coming  to  their  end  with 


expcTimenis  now  coming  to  their  end  impr-oved  i?  a  8'''*'®  t’®  wor.se  than  the  firs', 

n  the  countrv  to  the  south  of  ii.s^  generation  to  generation.  Hu-sinebs  i.s  not  entitled  i«  wpec 

he  cnipha.'i/.cd  in  huppot  I  of  hi.s  on-  and  with  every  willingness  lo  perinii  'i®®doni  from  criiieism  W  •  .'HI 
icntinn-  apiiali-sm.  how ov  .1 .  ould  encourage  attempts  to  improve  know  ibeic  have  been  ghasllv  m's- 

not  afford  to  re.si  it.  it  is  our  duty  to  pa.ss  on  to  those  Uikcs  itt  business.  There  is  no 

.^?1*  1*^  hang,  the  replace  us  the  liberty  for  which  8on.  for  instance,  why  any  indusiry 


II  husincss  as  a  whole  <-annot  10-  wise,  while  considering  unemploy- i  er.v  .  |lo  $408,97-1  from  $47-1.339.  and  earned  | 

operate  to  rectify  its  owm  ills,  then  meni.  10  analyse  Hie  unemployed  j  If  you  check  back  to  ihe  depies- i  surplus  is  up  to  $1,368,838  from  $l.-j 
it  must  expect  Ibe  governmcni  10  ficiiies  and  dclct'mine  .just  w  liiH  slot's  we  have  paid  for  during  the  I 

step  in  If  Ibis  haiipens.  the  la  s'  ,  iirop,,!  1  ion,  for  instance,  is  lolally  !  Iasi  fifi^y  years,  you  will  find  lhai  ‘  I'®  annual  meeiiivg  ol  ihe  ''im- , 
ftiaie  will  be  worse  than  the  firs'.  iinernplov able  or  temporarily  iineni- ’ t heir  se’vet  ily  has  been  aggravated  -  P®"^'  routine,  no  change  'eing  , 


Bii.sinebs  i.s  n'ji  entitled  lo  ctxpec  |Plf,.iablc.  or  the  numhrr  who  .-irecni- 


niade  in  the  dircctoiaic. 


and  with  cver.v  willingness  lo  perinii  Heedoni  from  cri'icisni  W  -  all  '  plo 
and  encourage  attempts  to  improve  know  ibeic  have  beten  gha.sllv  ncs-  cca 


lact  that  priviitc  wealth  was  a  pub- 

lie  inisi.  and  wliilc  he  admitted  that  .  t  l-  '  f  "'a 

ihis  countrv'.'  problems  had  10  a  ''®fn=e  m  the  asser- 

ininor  extent  been  created  by  the  h" 

errors  of  private  enterprise,  he  had  t  ft  economic  truth  is  great 


Tlici  o  ;i  I  o  r\v( 


our  fathers  fough'.  It  vvill  not  do  should  be  allowed  to  dt.s.sipa,ie  ihe.ihi.-  Ini.siness 


roinpared  wiih  forniei  lentton.  Do  they  nol,  sugge.si  that  a 
well-conceived  program  of  building 
^  '5'-  good  roads  would  become  .1  valuable 

t\v(,  ((liter  leaiiirrs  in  asset  which  would  bring  the  quick- 
s  pu  iiirc  ili.-ti  merit  c.st  and  best  return  for  any  ainonni 


Fire  Prevention,  Health  ► 
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for  us  to  take  refuge  in  ihe  asset-  natural  resources  of  the  coiinirv  foi 
tion  that  economic  law  i.s  on  our  ib"  benefit  of  a  few  of  us  powerful 


in  n  r  extent  been  created  bv  the  ee'^t'ornic  law  is  on  our  ih"  ocnefil  or  a  few  or  us  powerrui  ;ifali'/.c,  is  a  deliciiio  on",  for  11  deal 

!.Vr,.'^-s  of  nriv-.to  onim-n,' isp  he  hJri  sidc  and  lhai  economic  ifuih  is  great  cus'xmers  .jusi  bccauBC  the  exe<  u-  with  immigraiioit. 
no  hesitation  whatever  in  asserting  I’''®'’^'’-  'f®”'*'  "'H  pre-|iives  of  the  indusiry  arc  loo  selfish  j  1  anada  has  a  poKuluimii  of  af 

that  ‘"The  a'^itafion  raised  in  this  before  now  it  has  gone  in- j  10  work  together.  VS'e  must  nol  ctnii-  i)r,(Mmiucly  tii.oit'i.Oiifi.  \\ >  liavc 

(•ountrv  fronriinip  to  time  against  ®cliP8®  for  long  periods.'*  Udain  if  governments  intervene  when  I  gross  naiional  debt  of  $7. ii99  090.99 

iiansporiation  monopolies  in  private'  *'’'''  I-d"*"'*!  emphasized  that  what  ;  instances  of  thi-s  kind  arise.  'on  which  w'c.  have  to  ),ay  $3.59.90" 

bauds  had  been  a  powerful  factor  in  “aid  was  intended  in  a  niea- ,  To-day.  on  every  side,  we  lie.ir!"  "i  inic,''st  aniimHly  tr,  cover  Ih 

providing  this  C4,unlrv  with  thou- ■  “”®®  “  perisonal  confession.  He 'the  capltellst  system  a.ssailed  Abol- |  ((blir-nuoiis  of  all  yov  einmeiiis. 

sands  of^  miles  of  unnecessary  rail- ■ '■’®'!®' ®*^  ordinary  decency  andlish  profits  Is  the  theme  song  of  ilu- I  W  ’nild  it  1101  be  po.s;  ible  to  fin 

wav'.s  Before  you  condemn  private  f*^'®**  would  prevent  the  excesses  of  ,  would-be  refoi  mer.  Do  ihes<>  critics  '  iinmi.gratiis  of  ilie  proper  i  vj>p  wii 


Toi'onio,  VAinncis  in  ibe  fire 
prevtinlion  and  bcalllt  and  safel.v 
‘  contests  condm  led  bv  ilie  <  iiriadiim 
1  rhamber  of  t'ominerce  were  iires- 


cnicVprise,  please  consider,"  he  said,  '"'I'T'duals  from  becoming  a  danger  1  realize  lhai  within  the  last  tew  ye: 
"whether  it  has  been  free  io  operate  *'\®  ®<»»n‘Unity  at  large,  but  Hie  |  vet y  few  companie.s  have  made  fv 
according  to  tbe  rules  of  reason  '  'ertainty  that  these  vnews  were  right  ,  moderate  profit.s?  The  reasons  1 
"Ikct  me  assure  you  that  I  believe  ®9*  *^®  'esarded  as  the  defence  clearly  defined,  namely:  icdip 

in  all  hnn«<;tv-  that  nrivatp  enternrisp  "OUT  society  against  the  ignorant  ;  consunipi ion  wliich  decrease  ih'-i 


turces  of  the  count  r>  for  ;  .0, me  i  onsiriei  a  I  ion.  (.-tic.  I  fiill.v  of  money  e.Ypcnded?  'These  ro:ul.«i  Toionio.  VAinneis  in  ibe  fire 
of  a  few  of  us  powerful  ;  i  ra  Ir/.c,  is  a  delicaie  on",  for  ii  deal.-  road.s  would  have  to  be  convenleni  piPMinlion  and  hralllt  and  safcl.v 
just  because  the  exc  ii-  with  inimigraii'ut.  connecting  links  wiih  the  country  ■  cruitcsis  condm  led  bv  ilie  I'ariadian 

indusiry  are  too  selfish;  '  .inada  has  a  populu:ion  of  ap-lio  the  stmth  with  its  population  of  |  opamber  of  t'ominerce  were  iires- 
proMimiicly  !n.09ii.999.  \\'p  lutvc  a  '  1 30.990.000  so  many  of  which  are'enipd  with  trophies  at  the  leiiih  aii 

erm’s  naiional  debt  of  $7,909  090. OfiO  ’  potential  tourists  and.  thei  efore.  :  niial  convention. 

on  w  iiich  w'o.  have  to  pa.v  $359.99".- |  pfo.sitective  customer.?  for  practical- 1  'There  vveic  33  ciuraius  from 
inicicst  aniimill.v  to  cover  Hie  ly  eveiy  kind  of  goods  we  produce.  ■  among  ttie  ('lianibci's  meinbcrship 
oidir-iiuoiis  of  all  gov  crnmeiiis.  :  .At  tli"  some  time  it  vvould  be  neces-  in  ibe  fit'-  prevcuiion  conlosis.  All 
W'dilii  it  1101  be  po.s;  ible  to  find  '  siirv  to  provide  all  reaHonable  con- |  strove  to  eliminate  fire  hazards,  f- 
immi.gi  ants  of  the  pinitcr  lv)>p  w  it  h  '  v  cnieiices  and  inducement.?  to  at-  duce  fin's.  loss  of  life  and  properly 
■nflicKiii  camial  lo  iiiainlain  'lieiii-  tiact  the  loitrisl.s  (dice  the  road  and  till  'low  n  insiiraiu  e  pn'iiuilms. 
-'■I.'.'  on  .clccicd  lanil  ill  i'anada  iiuildiiig  progtam  vvas  iindei'luken.  Igniraius  icporlcil  a  tcdmiioti  of 
"M  l  !hc'  bcciinic  sclf-.HUppor-(ing '?  The  lotii  ist  indusiry  is  one  of  Ibe  nearlv  $.',99  "ipt  ri,(ni  last  '  cai  's  fire 


n  wiiich  w'e.  have  10  pa.v  $359.99".- 
inicrcst  annmill.v  to  (-over  Ilu 


'There  vvei'c  33  eiuraius  from 
among  itie  Clianibcr's  meinbcrship 


in  all  honesty  ihai'private  enterprise  ; 8o®‘®‘>'  against  the  ignorant  ^  consunipi  ion  wliich  decrease  ih-d 
in  this  countr.v  is  willing  lo  learn  uninformed  bitterness  ,  i^and  for  rnerrhandiso  anfl  spi  vi-t 

the  lessons  of  its  own  mistakes- That  "  "  i*he  maintenance  of  staff.?  ai 

is  my  fiiDdamental  reason  for  be-  Frred  In  Good  Fompiiny  1  high  a  level  .-is  possible  and  alio 

lieving  in  if.  H  progressc.?  by  trial  If  Canadian  business  men  had  cans®  wages  have  not  been  l•('(iu(.' 
and  crorr;  it  lakes  its  losses;  it  erred,  they  had  erred  in  good  com-  lo  'he  level  wliich  the  drop  ui  ,1 
tries  to  avoid  loss  in  the  future,  puny,  he  said,  "We  have  ina/ie  no  niand  might  have  .iustified 
Docs  this  appl>  equally  to  those  ex-  ;  greater  mistakes  than  those  of  gov-  * 

ampins  of  goverumeni  in  business  crnmcntal  planning  n  many  places  Do  critic.?  also  realize  that  i' 
which  we  have  built  up  in  Ihis  coun- 1 — if  even  we  have  made  any  mi.?-  surplus  funds  and  haid  v  (,rU  vii.' 
irv  "  Dike  piivate  enterprise  they  ;  takes  a.?  great?  Many  of  those  who  aided  progress  in  the  piisi;  ili 


'•?  uiuiii.n  "til,?  ((f  tile  pfoitct-  type  willi 
r?  -nflicKiii  (aoilal  lo  iiiaiiiiaiii  'tii’in- 
9  ■cT.(.'  on  .clccicd  land  in  i'anada 

"M  l  :li(-(  bcciinic  ?clf-.HUppor-(ing'? 
'li  By  d.iiii'r  ibi.-  wc  would  (reals  nio"' 
e-  'Iccinp.)  for  goods  I'tid  there  would 


»-  a  %,  ArroisTurnT  to  hI, 


I  I 

[t/ohnOeiJ-r-T  c„„- 1 


leadiiis  iiidiislries  in  f'anada.  I’liai  i  |f)sspiA. 


Knii’aiiip  iPporH’d  ii  irdintioii  of 
nparlv  ioon.oijfi  rtmii  Iasi  .v<*ai  s  fiii*! 


y&Sons. 

“'•mien,.  I 

I,  I 


dccinp.)  foi-  goods  I'tid  there  would  being  the  co.?e.  we  should  icmem-  Tp.’  Winnci.s:  I'la.ss  one.  Van'-oii- 
bc  :i  grciucr  iiiinibci  of  people  lo  her  its  value  and  seek  lo  increase  \ei  Board  of  Trade:  Class  iwd.  S', 

boulder  !bc  individual  sliarc  of  it  as  qiiicki.v  .ns  po.ssiblc.  Tourist.?  p.onifacr.,  .M  111..  lioaid  of  Tr.'i'lc; 

''Ini'  might  be  called  current  laxn-  ('oming  lo  ibis  -.•■otitil ly  not  onlv't  iaps  lliroi’.  'Trnil,  B.''..  l!o.?r(l  of 

I  on.  |i  slndiUI  be  rcnienibered  iltal  buy  our  .goods.  Iiuf  they  also  ct'e.a le  I 'I'l-aiif- ;  cl.-o;?  foiii  .  Grande  I’rtiitic, 


Bitlisli  .covernmenf  ha.s  allotted  ta  (lemauil  vvhieh  must  he  met  in  p.srl  Ali;i.  Board  of  'Triidc. 


-iiltstantial  sum.'  I’f  money  lo  aid  by  the  railways  vvliirh  are  respoti- 


ili'i.sc  with  the  n‘'‘(-('?s<ar.v  require- '  sibtc  for  ntovin; 
niciits  for  settling  in  tlto  Dominions  'over  Ihe  country. 
In  I9:’,l  it  v'-as  rsiimntod  tha*  tour  \  incren.?o.  iherefi 


.Sixteen  of  'In-  Cliambci'.-  ii'cin- 


merchandisp  all  1  bn-s  pat  1  icipulcd  in  ibc  heiilllt  aii;l 


•Any  nation-wide  safi 


for  priiiuol ioit  of 


make  ibeii  mistakes.  Do  they  pay  ;  arc  the  keenest  critics  of  busness  on- I  out  of  profits  comes  cxjtiin'i'di.  de 
for  them"  Or  do  they  merely  charge  •  terprise  in  Canada  to-day  ■were  only  •  v  elonment  and  rescarcb  wbicn  in 


'in"  ing  .Anicricans  spent  $3,335,090,000  of  iiruffie  vvould  be  reflected  in  increa.?-  jiion. 


in  Ihe  tourist  |t>c!ioi'  lienllli  and  iiccKb’iil  prcvt'ii- 


,nly  $190,1)09.000  eame  lo  '  ed  liKiilagL’  by  the  railways  in  every 
Thc.se  figures  demand  at- :  province. 


'The  wintK’ii 


'  lass  (die.  ■Tllll•lllll 
.  Vniiiig  Men's  Scc- 


It'  yniiiii-i>  particular  ahotif 
.voiii'  ill-inks,  until  lu  give 
.voiir  guests  the  be.sf  —  ho 
specific.  Ask  for  Deuiir's,  . 
^  \  oil'll  be  giving  Ihem^ 
gx  Hie  bi'st  ulilsky  Hint 
iiiiiiiev  eiiii  buy! 


ll 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  7,  1936 


5 


COCKSHOTT  PLOW  Trade  Pacts  Are  Big  Factor  BUILD.  PRODUCTS  COSMOS.  IMPERIAL 
REPORTS  PROFIT  Improvement  Lumber  Trade  PROFITS  STEADY  EARNED  $1.46  PER  | 

FOR  1935  PERIOD  United  Kingdom  Exports  Have  Been  Back-bone  of  Industry  POSITION  STRONG  SHARE  OF  COMMON 


First  Operating  Profit  Shown  by 
Farm  Implement  Company 
Since  Year  1930 


Since  1932 — Good  Prospects  For  Markets 
in  the  United  States 


SOCIAL  LEGISLATION  A  “FLY  IN  OINTMENT’ 


PROSPECTS  IMPROVED  - 

.  - - -  By  W.  R.  BEATTY 

Chahm'rVn  Sees  Benefit  Arcrtiingl  Proldent  Canadian  Lumbermen’s  Association  in  address  to  Annual  Meetin;  at 
17  ■  I  •  •  c  ■  Montreal 

From  Upturn  m  Economic 

Ponrlitinne  I  nwov  Tariff  fi«cal  year  eiidinR  March  :>l8t.  IMS.  exports  to  the  \  .  K. 

^onamons  i^ower  larirr  ^  shipments  made  in  1932  by  over  80,000,000  ft.;  in  1934  over  1933 

Adverse  Uevelopment  j'by  398,000.000  feet,  and  1935  over  1934  by  1 00.000,000  feet.  The  total 

I  exports  for  the  nine  month  period  April  to  December  1935  reached  576.- 
A  healthy  improvement  in  operat-  |  000,000  feet. 

ing  result;,  is  shown  by  the  Cock- j  In  1935  our  exports  to  the  I’.nited  States  reached  *348,838,000  feet  — 

sliutt  I'low  (  o.  T.td..  in  its  anuiial  :  an  increase  of  124,000,000  feet,  or  55%  as  compared  with  1934.  Taking 

|■epf)rt  covering  the  fiscal  year  ended  !  this  into  con.sideration.  along  with  the  advantages  gained  in  new  T  rade 


Earned  $1.34  a  Share  on  “A 
and  “B”  Siocko  as  Against 
$1.28  Last  Year 

PROSPECTS  BRIGHTER 


Compares  With  $1.93  in  1934 
on  20,000  Less  Shares  Out-  ' 
standing  I 

SEEK  CAPITAL  CHANGE 


President  Sees  Business  Accruing  Directors  Plan  Redemption  of 
This  Year  From  Housing  Act 
—  Balance  Sheet  Position  Is 
Remarkably  Strong 

Karnings  at  apprnximafel>  the 
same  level  tis  for  the  preceding  year 
and  the  already  inipi’e.s.sive  halamc 


priations.  In  submitting  the  report 
on  behalf  of  directors,  the  chairman,: 
i'ol.  Henry  Cock.shutt,  states  that.; 
notwithstanding  retarding  factors' 
still  affecting  recovery  in  the  farm  : 
implement  industry,  prospects  are 
ii>r  a  furtlier  expansion  in  operations  ' 


sltown  in  tiic  annual  report  of  lliiild- 
tug  1’roducts.  I.td.,  for  the  year  193.' 


Present  7  P.C.  Preferred  to 
be  Replaced  by  5  P.C.  Issue 
and  Common 

Toronto  Bureau  The  FInanclet  Times  i 

Toronto.  --  Cosmos  Imperial  Mills 
I.td.  earned  .81.46  per  share  on  70.000 
shares  of  eoinmon  stock  in  193.S  :ts  , 
.'igatnst  $1.93  on  oO.Oon  shares  in  | 
193 i.  At  the  annual  and  special 
general  meeting  to  l>e  Iicid  rebruarj' 
14  .‘iliarcholders  will  be  asked  to  . 
assent  to  redemption  of  the  present  ! 
$1,253,600  of  7%  preference  stock. 

I  funds  for  which  will  be  provided  by 


ir  in-  sibilities  on  an  industry  already  presses  hope  for  a  stimulus  to  build- 1 

ilicve  sorely  tried  and  heavily  over-bur-  mg  operations,  resulting  from  I  preference  .shares  of  .?100  par  value 

our  dened  with  costs  and  over  which  it  operatiion  of  the  Dominion  Housing  .  ^  aHHitinnMi  *^0  non  f 


ovemlier  30tli.  1935;  another  net!  Agreements  recently  signed,  coupled  again  with  gradually  improved  con-  t^’heei  iio.sition  lurther  improved  are 
loss  is  revc.iled  for  the  period.  how-|ditions  in  the  State.s, — possibilities  for  further  marked  increases  in  ship- 
ever.  after  all  charges  and  appro- 1  nients  are  encouraging. 

.  ’'**■  I’-.X-  Jind  U.S.A  statements  to  you  have  forceful  evidence  of  ,  rj,e  past  week, 

improvement  i,n  demand  and  every  indication  of  still  better  conditions  fori,  .  ,  ,  ..  .  .. 

the  future.  '  submitting  the  report  M .  R.  Mc¬ 

Neil.  president  of  the  company,  ex-  ' 

I  am  optimi.stic  for  tlie  lumber  in- j  sibilities  on 
diistry  of  Kastern  Canada.  I  belicvi 

_ _ _ .,lv'0  are  gradually  improving  OUI  i  u^uuu  wim  uuu  uwi  «  im:ii  n  ui,eitti.KJU  m  luc  jjwuimu'u  rmu.siug  additional  Tenon  share.,  of 

of  the  company  during  the  current  P'*- '"Tth  careful  manage-  has  no  control.  Federal  and  provin-  Act.  common  stock  At' thn  conclusion  of 

vear.  I  meni.  avoiding  excess  production,  |  cial  governmenT.s  have  legislated  this  financinir  the  comn- n  •  'ii  h-  ^  ‘ 

The  profit  and  loss  account  shows  I ‘If  P'J-'t'i  "  'll  eveniually  catch  up  j  themselves  into  preferred  security-  net  income,  after  addition  of  revenue  .-pp  -  -p,  nrcfcrcnco^  sToct  i 
an  operating  profit  for  the  year  uu-j"  '|>'  .su],ply  -  resulting  in  firmer  j  holders  in  all  industries,  demanding  :  from  sources  other  than  operations  |  sh-,rcs  of  no  ,  r  c  ^  i 

der  review  of  .8136,479,  as  against  an  ;  Pi’n'es.  The  U.  K.  agreements  have  I  more  and  more  each  year  in  taxes  — including  the  sum  of  $24,763  for  re-  Present  nrcfcrrcH^«^^i^ 

(tperating  loss  of  .$182,932  for  the  '"'cn  the  back-bone  of  the  Canadian  of  various  kinds.  This  •.•'outinued  eovery  of  depreciation  on  P^nperty  .  jj  ^  en  sua  e- 

fiscal  period  ended  .November  30lh.  I^uinbct  Industry  since  1932  and  un-  and  ever-increasing  demand  on  in-  sold— of  $234,332  as  compared  with  1  . 

J934.  After  addition  of  income  from  doubiedlv  vvill  coutinue  fo  be  of  tre-  dustrial  resources  has  now  reached  ,  *"79,583  reported  for  the  year  1931.  .  ^  °  ,7 , 

investments  and  deduction  of  execu- |  mendous  value  from  3’ear  to  year,  a  poiut  where  investmeni  in  iudus-  After  depreciation,  taxes,  etc.,  net.  P  snarciioKier.s 

trial  enterpn.se  is  considered  by  !  earnings  were  moderately  higher  at  '  <’PPo^^ 

many  as  doiibifiil  and  conscfiuently  $161,616.  equivalent  to  $1.31  a  share  onimon  on  a 

is  discouraged,  resulting  in  lack  of  op  combined  ‘‘.A”  and  "H  stock  , 
support  in  expansion,  the  non-cre-  o'i's‘anding  as  against  $1-51. 21*).  equal 

and  the  results  'o  '’^are.  Compari.-on  of 

;  profit  and  loss  figures  for  the  past 
.\nother  obstacle  in  the  path  of;-  years  follows: 

IMl 


Tlic  newly  signed  ii;ide  agreotnent 
hetw  cen  t'anada  and  ilie  United 
St,atcs  will  mean  increased  ship¬ 
ments  to  our  friends  to  titc  South  ,jf 
us,  as  and  when  recovery  tal'.cs  afing  of  payrolls 
place.  The  v'fospecls  a.s  a  result  of  therefrom, 
ptircd  witit  a  deficit  of  $525,938  after!  (),i3  agreement  are  encouraging  and 

all  charges  and  appropriations  for  I  should  ultimately  result  in  partly  at  recovery  is  railway  freight  rate.s.  ! 
the  preceding  year.  Profit  and  loss  ,  ica.st  regaining  lost  markets.  Under  This  I  wish  to  refer  to  briefly  and  ,  Oper.  Pnfit 

tiormal  coudiiions  the  United  States  bring  to 
needs  our  lumber  and  iliei;'  market 


lives’  sal.'iries  and  directors  and  legal 
tcc.«.  net  income  amounted  to  $119.- 
19,5.  but  interest  on  bank  loans,  pro¬ 
vision  for  iineollectiblc  accounts  and 
depreciation  resulted  in  a  net  loss 
for  llie  period  of  $218,629;  this  com 


figures  for  the  past.  2  years  compare 
a.i  follows; 

Ye.-irs  Ended  i\ 


.  20-:, 2^3 

j  our  attention  this  neees-  '  K-*''  s»iarip.i,  . 


vember  30 
lOJi. 

$ 


$ 


‘  >per.  ProtiJ 

Inc.  from  Invesi 

136.479  *18:, 932 
18,684  . 

lotal  Tr.c.  .  .  . 
H:  ec.  Salarieff  . 
direct.  Fees  .  , 
i  ejal  Fees  .  • 

135. 11.3  »182.932 

3  1,502  . 

1.600  1.600 
2,866  . 

'y'rt  Income  .  , 

Int.  on  Loons  , 
ilaci  DebU  .  .  . 

Oeprec  .  , 

Lous  on  Prop  • 

119. 195  ei84,532 
104.656  1  10.559 

46,713  1  1  1,889 

186.455  1  1,808 

7.150 

\et  Loas  .  , 

Invent.  Adjuat  • 

218.629  425,938 

100.000 

P.  A  L.  Deficit  . 

. 

218,629  525.938 

»  —  Drfiril. 

sity  of  reduction  in  transportation 
I  is  verj’  uecessars’  to  lumber  manu- '  charges  if  recovery  in  our  Industry  other  inc. 
j  facturers  in  Canada  if  we  an'  again  |  is  to  take  place  as  early  as  we  rca-  ^ 

1  to  take  our  former  place  in  the,  in-  sonablv'  expect.  Freight  charges  are  i  heprw  ™. 
j  dustry.  Resumption  of  iriendly  altogether  out  of  line  with  lumber 
j  trade  relations  with  Japan  is  an-  j  values  and  will,  if  redress  Is  not  ;  riTprov^’  . 
other  factor  that  will  make  for  bet'  .  given,  result  in  a  greater  movement 
ter  conditions  in  the  lumber  trade, !  of  lumber  by  truck,— which  service  i 
particularly  on  the  Pacific  Coast  j  is  now'  graduallj’  replacing  car  ship- 
whlcli  is  largely  dependent  upon  ex-  ments,  resulting  ultimately  in 
port.  .Shipments  to  other  parts  of  ;  changing  the  merchandising  of  lum- 
the  world,  including  Empire  coun-|ber  and  at  the  expense  of  the  rail- 
tries.  all  contribute  in  re-establish-  iwaya  who  need  all  the  business  they 

can  secure,  but  apparently  arc  not 
willing  to  reduce  charges  and  thus  | 

.shut  out  truck  transportation  in 
lumber  shipments.  1 

}{.  Earn,  on  Stor’a 


$712,596  of  first 
mortgage  bonds,  repre.-eutinc  .til 
funded  debt,  out  of  i,rocep(l.',  of  sale 
of  26,090  shares  of  common  at  $15 
per  sbure.  I 

During  1935  operating  profit  wtis 
$324,664  as  compared  witli  .8:i|6..>1l 
in  1931  while  ineotne  from  invest- 
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Surplus . 
Conting.  Kes 


Prer-.  Surp 


ing  industry  in  Canada. 


M'ith  regard  to  local  consumption 
of  lumber,  —  this  has  been  very 
disappointing.  The  fact  is  that  dur¬ 
ing  the  past  few  years  there  has 


r.  &  L  Balance 


UO.S'.r, 

•113,67; 

lf'0,4.50 

234.,3.3'2 

•14.-I.il 

-3.640 

24.818 

279, .'3H3 
r  0.1 45 

1,890 

28.206 

161,610 

131.037 

154.216 

1.51.057 

10,553 

8.453 

:t,l59 

2.100 

767,882 

3,1  o9 
764.733 

769.992 

5,705 

767,892 

764,287 

767,892 
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st.r.T.’j' 


luiijLs  uropjifu  TO  ironi  prrciution 

878.  Rond  iiitere.st  up  to  May  i  j  from  .$577,525. 
amounted  ro  $li,367  as  eor.ipared  Contingenev  reserve  lias  been  m- 
with  $46,878  in  the  preceding  year  creased  to  $65,461  from  $10,782.  The 


taxes  arc  up  to  $38,856  from  $31,500. 
Sales  are  stated  to  have  .shown  a 
small  increase  in  1935  and  the  out¬ 
look  for  1936  is  regarded  as  encour¬ 
aging. 

Morking  capital  i.s  dowm  to  $1.- 
137.533  from  $1,453,807  due  to  par¬ 
tial  sale  of  investments  for  the  pur¬ 
pose  of  redeeming  bonds  in  1935. 


I  companv  now  has  outstanding  It, .'136 
shares  of  7''>  tireferenee  stock  of 
$100  dollar  jiar  value,  redeeinatile  :it 
105.  and  70.060  <baros  of  eoiiinioii. 
Surplus  i.s  up  t('  $511,483  from  .$115,- 
'  544. 

I  Income  and  .-uridus  aeoouin  tol- 
I  lows  for  tile  years  ended  Itccemlier 


31 ; 


forking  Capital  Down. 

Vet  working  capital  amounts  to  |  capTfaf  consumptio”n 
13. 429.624.  representing  a  conlrac-  „„„  hniidine  The 


Tn  connection  wth  research  —  vou 


j  been  practically  no  lumber  used  for  "^^^  hear  from  T.  A.  MeWhanney. 

fjjat  Is  _ ■  Superintendent  of  the  Dominion 


j  new  building.  The  lumber  consum 


N'et  working  capital,  alreadj  par 
.j  Government  Fore.-’t  Products  l>abor- !  Ocularly  strong,  showed  an  improve- 


ion  of  $701,787  from  that  shown  on  ven* 'largely  used  for  repair  '  Ottawa.  This  report  T  know  ;ment  of  over  $100,000  during  the  vear 

he  previous  balance  sheet,  with  our-ior  alteration  jobs  and  for  industrial  ’^ost  interesting  aud  Instruc-  i  under  review.  Current  assets  are 

purposes.  We  read  in  the  press  a 


the 

rent  assets  $473,863  lower  at  $5,296,-  1 


Liquid  po.sition  remains  strong  with 
current  assets  at  $1,187,738  of  which 
$129,439  is  in  rash.  $427,196  in  gov¬ 
ernment  bonds:  reeeivahles  .$207. 69-1 
Ircludcs  $24,763  for  recoverirg  of  dfpreriation  and  inventories  of  $408,209.  Current 

liabilities  total  $50,205  including  pre¬ 
ferred  dividends  payable  February 
15. 

Fixed  assets  are  carried  at  $2,524.' 

230.  uu  increase  of  $32,000  while  de-  ‘Natproft 


on  prowrty  cold. 

%I:'.cluding  legal  fees. 


L'^s;  T>epr»*ciation 
Rf'nd  interest 
I  M’rertoPB*  fees 
I  'irectors'  sDlariee 
•Taxes 


1 

‘..4no 


iv;n 

Ifi.STH 


I00.4«*4;  !84.‘J«R 


I’r** > i**us  suriiiu-  ’Mo, Ml  •132,!2ni* 

Surplus  fetrward  -"ll.tH-:  ll.'-.'.M 

Dominion  Stores  Sales  Up 
15.2  P.C.  in  First  4  Weeks 

I'oroiitip  Ijpiiniiii'in  Siores.  I.iiu  l 
ed.  -iiles  for  tlie  first  porind  of  iti  ’ 
new  year  aggregated  $1.113  178.  ;h 
•  ording  to  a  report  from  llic  eom- 
I>aiiy.  tigainst  $1,226,611  in  tlie  coi 
res)>onding  period  in  1935.  Tii  • 
sales  reported  represent  an  iin';e;isr 
of  15.2e,,. 

The  numbi'i'  of  sjoros  oneialeil 
dtiring  the  jieriod  whieli  eudfri  .Ian 
tiiiry  25,  w  a.s  489,  a.s  eompared  w  fili 
493  stuT'O'-  ill  the  s:ime  fieriod  of  l.i-’i 
year. 


tive.  I  cannot  speak  too  highly  of  up  at  $2,019,126  from  $1,935.4x2 


'bf  $2^7*924“  at%  schemes  '  splendid  vyorl:  Mr.  McElhanney  I  the^l934 

ing  capital  figures 
I  ears  are  shown 


urrent  .Ae&ets 
urrent  Liabs. 


vet  Work.  Capital.  $1  429,624  $4,111.411 :  construction  Of  the  cheaper  class  *  A'^uciation,  who  will  give  us  a  pro-  i  curront  .4 


Reflection  i.s  found  in  the  balance '  houses.  However,  indications  are  , 
heet  of  the  reduction  in  capital  up- ;  ,i,at  the  house-building  programme 


[jroved  by  shareholders  during  the 
year  under  review.  Total  assets  are 
sliovvn  down  at  $11,348,534  from  $16.- 
934. 359.  largely  accounted  for  by  a 
■(  duit.ion  in  capital  valuation  io  to 
Si’., 382, 876  from  $11, .585. 780,  and  a  cor- 
ie.s|ionding  reduction  in  the  value  of 
f.xed  assets  to  $5,580,429  from  $10,- 
692.397.  Investments  are  about 
8  140,000  lower  at  $2,156,166  and  re¬ 


in  1036  will  be  much  more  extensive 
than  in  1935.  Rents  are  up  and  will 
go  ’higher.  According  tn  Mcljcan's  ; 


192  1924 

$2.019, !26  1!,93.V,182 
P0.798  in5,2»6 

.$I.9;i8..'52S  $1,820,230  , 


Itiiliinee  .Sheet  Impressive. 

Analysis  of  Ihe  balance  .v.l)eoi  show  s 


;  gress  report  on  “Preparation  of  Spe-  j  Current  i.ittbiiitic: 
■  elf i cation  for  Structural  Timber.”  • 

For  the  information  of  those  w  ho  : 
have  not  had  direct  contact  wtih  the 
i  Canadian  Engineering  Standards; 
building  reports  —  construction  in- ;  ■^^‘’U^lation,  1  may  say  briefly,  their 
creased  27%  in  1935  over  1934  and  i  usi“Ociation  is  an  independent  'udus- 
that  the  trend  is  definitely  upward,  j  body  working  under  Deminion 
Tn  1935  construction  was  65%  over  i ‘'barter,  and  is  closely^  associated 
1933.  I  hope  to  shortly  see  Prov- .  "’’Tb  Ibe  work  of  the  ’’ational  Re- 
incial  and  municipal  Governments  |  search  Council.  For  example,-  at 
/•piviihips  about  Sl-’O  600  lower  at  I  finance  local  programmes  through  ;  Tbe  requevst  of  the  Royal  Architec- 

S"  046  560  *  Cash  is^sHghtlv  lower  at  i  relief  contributions,  resulting  In  pro-  i  tnral  Institute  of  Canada  their  asso- 

rtb  So?  »".elhlnc  Un,lble  for  i„„  clo.lon  dorlnj  thejorot  year  »n_der. 


MELCHERS  DLSTlli  ERIES 


BOARD  OF  DIREGTOR.s 


11  MIXED 


Hox 


re.xent  ahnosi  80  per  cent,  of  total 
assets,  vvliich  arc  shown  'ai  $2,557.-  I 
409.  Cash  and  government  bond 
holdings  alone  total  $1,312,550,  or 
over  50  per  cent,  of  total  a.'.sets. 
Property  account  has  been  depre¬ 
ciated  by  62$^  per  cent.,  and  is  car¬ 
ried  on  the  balance  slieel  at  only 


Among  the  liabilities  bank  loans  are  !  money  spent.  This  will  probably  t  'ok  the  preparation  of  $538,283.  On  the  liability  side  a  sur- 

moderatcly  higher  at  $1,617,000  as :  mean  an  extra  out-lay  of  36%,  which  ;  tions  matenals  u.sed  >n  $764,287  and  contingency  re¬ 
compared  with  $1,449,000  and  pay- j  Programme,  if  adopted,  will  assi.st  ™  ^  vr.  of  $229,215  are  shown,  indi- 

ables  are  up  over  $60,000  at  $237,334.  I  Tbe  building  industry  generally,  in-  |  um  .latenais.  i  iie  L.E.fe.A.  property  account  could  he 

Depreciation  reserves  are  lower  at  stead  of  spending  relief  money  as  at  ;  Panf*  on  structural  timber  was  or-  entirely  written  off  and  a  healthy- 
$1,634,211  as  compared  with  $2,026,- j  Present  and  getting  very  little,  if  ffamzed.  The  forination  of  the  panel  maintained.  Cash  as- 

'  -  -  ,j-  it.  i  on  timber  was  undertaken  nt  the  re- 

(lise  reserves  are  down  at  .$435.000 1  There  is 

from  $535,000.  while  earned  surplus  !  states  “Lumber  . .  ..  _  _ _ „ 

is  down  at  $57,944  from  $176,562.  .industries  to  feel  the  effect  of  bad  also  has  been  working  j^ppmximately  $16.70 

Biff  PolcntlaJ  Market  i  times  and  one  of  the  last  to  .show  ;  very  closely  with  the  Forest  Labor-  current  assets  behind  each  share  | 

I  n,  ,  ir  i  recovery.”  This  has  been  my  ex-  atories  at  Ottawa.  of  stock. 

In  submitting  the  report  on  behalf ;  tww- 1  The  need  for  scientific  preserva- ;  in  submitting  ihe  report  on  behalf  I 


_ _  .  .  .  PCOJ  W.-.V 

an  old  adage  which  i  Quest  of  the  Building  Fode  Commit-  jjiv  g.',  a  share  on  the  tC0,846  shares  | 
nber  is  one  of  the  first  Tee  of  the  Citj  of  Toronto  and  their  pf  -md  "H”  stock  outstanding, 


ill  our  sales  and  collections,  but  oiir 
expectations  in  this  regard  were  not 
fully  rcali'/.ed  because  of  the  w  ide- 
:-piead  damage  to  the  wheat  crop 
caused  by  rust,  frost  and  drought. 

”Tlie  need  for  modern  farm  iraple- 
iiients  in  recent  years  has  increased 
much  in  advance  of  tlie  farmer’s  aliil- 
iiy  in  purchase.  There  is  now  a 
iiemendous  potential  inarkei  lor 
I'ariii  niacliinery  wliich  w  ill  c.'intimio 
10  nianifcsi  itself  as  fhr  (arnur  s 
l>iirch:i.'-ing  powim  iricrea.'-es.  In  liic 


Agriculture  i.s  showing  improve- 
meiu.  I’rices  and  sales  of  ■vi  heat  are 
greatly  improved  over  1934  and  1935 
and  immediate  past  years.  Live¬ 
stock.  hogs,  etc.,  are  in  greater  de¬ 
mand  and  at  higher  prices.  In  the 


!  at  distances  uneconomic  to  this 
present  generation  and  recoursie  to 
them  would  .simply  moan  .added  pro- 
diietion  rosts.  It  would  seem  to  be 
more  bu.siness-llke  to  adopt  some  of 

. .  . . . .  the  forest  pneservation  schemes  that  , 

Mining”  industry"  1935' was  a  record  proved  themselve.s  in  countries  :  Improvement 

year  -  gold  output  being  valued  at 
.$114,006,000,611.  Iron  anil  its  pro¬ 
ducts.  including  a  percentage  of 
automobiles  and  parts,  farm  Imple- 
inoiit.s.  niacliinery,  etc.,  have  shown 
a  very  consldorablo  iniprovomenf 
over  ijic  past  tew  years.  Textiles 


reflect  the  application  of  the  pro¬ 
ceeds.  Results  f'oni  the  first  year’s 
operations  at  your  new  TVinntpeg 
factory  were  c/vnsidered  satisfac¬ 
tory. 

“.Although  there  was  some  further 
In  1935,  the  total  ex- 

with  infinitely  .smaller  areas  and  Pcnditiires  in  this  country  for  new 
enormously  Larger  population,  icav- 1 ‘'un  struct  ion  and  repairs  are  still  nt 
Ing  remote  stands  of  timber  until  'bw  levels  c,-.niparcii  to  such  yc.ars 
gri-iwing  population  niveis  them  and Thi  ’'oiniiiiou  Housing  .Act 
in  turn  operates  them  villi  the  mini-  "bich  \va,-  pa^-od  at  :)ic  last  session 


mum  of  lost  effort  and  expense. 


Slable  lYices  Urged 

R  1..  .'sargant.  of  Ottawa,  in  sub 
mittlug  his  report  as  secretary- 
manager  of  the  as.9ocialion,  urged 


<'.)!toctioii  of  old  accounts  there  l.-^ 

uill  room  for  decided  iitiprov  enieut .  land  products  generally  show  in  193.5 
I  iirttiilineiu  of  »he  farmcr'.s  income  ,  a  fair  average  of  improvement  over 
•iiid  paternal  legislation  continue  to  19,3.1,  which  in  turn  was  an  impro- 
.id\  ersely  affect  our  business.  venient  o\  er  previous  years  since 

”\l'e  look  for  a  further  expunsloiU  1929.  Newsprint  and  paper  manu- i  lumbermen  to  maintain  prices  when  !  Teriais  oT  Till  kind 

in  onr  trade  for  1936.  There  is  good  i  fjipturing  pliints  are  operating  on  j  making  sales  to  U'uited  i''tates  coa- !  I _ 

reason  Io  expect  tliat  economic  con- 1  pj.,^ptioalIj  a  capacity  basis.  News- 1  cerns,  now  possible  because  of  the  I 

ilitions  will  improve  during  the  com- |  print  production  in  1935  -was  2,753,- I  new  trade  agreement.  i 

iii.g  yetir,  and  in  this  recover>  your  j  ^69  tons  —  a  new  all-time  record,  “There  are  t-wo  reasons  why  at 

•  •otniianx  will  assuredly  iiarticipate.  I  unfortunately  prices  for  Fame  ■  least  present,  or  perh.aps  bettor,  | 

While  the  general  outlook  is  encoiir- !  .^yprp  very  lo-iv  .consequently  unsa- i  prices  should  be  maintained  in  the 
tiging,  the  lowering  of  the  customs  |  ,jj.fac;ory.  The  nickel  industry  j  interests  of  the  entire  industry,*'  he  1 

tariff  on  f.arm  irnplcments  by  the  Do- 1  jn  1935  ,ais,-,  sliowod  .an  improvement  I  said.  “The  first  is  that  the  rediic- 

over  1934.  M'orld  consumption  dnr-  1  lion  mi  duty  and  excise  tax  was  ' 

ing  the  first  ten  montJis  amounted  meant  to  benefit  the  Canadian  lum-  - 

to  133.300,000  pounds.  In  1934  world  her  industry,  and  not  the  buyer  or  ^ 

consumption  was  112,481,600  pounds  anybody  else  in  the  United  States.  . 

for  the  same  period.  The  consump-  j  The  second  is  that  if  Canadian  pro-  ^ 

tion  of  electricity  in  1935  exceeded  ;  ducers  reduce  their  prices  it  might 

1934  by  11  ner  cent,  for  the 
eleven  months. 


of  r.Trliamcnl  ill  iindniibiedly 
stimulate  the  Imildins  nf  new  resi¬ 
dences  in  1936,  lull  had  iliis  .\ct  .'ils.o 
provided  for  the  rciitiir  and  improve¬ 
ment  of  existing  proiicriies,  there 
would  have  liecn  an  even  greater  de¬ 
mand  for  labor  and  con.structlon  ma- 


iimiion  Gtivernment  is  an  adver.se 
fiictor  to  he  taken  into  account  when 
appraising  the  outlook. 

'KM  IIH.Il  .\.M»  LOD  KKUOIID 


PROGRESSIVE  YEAR ! 
FOR  CAPITAL  TRUST 

Profits  Higher  and  Quick  Assets 
ln<3’cased — Deposits  Show 
Further  Gains 


Finaiieial  Coun.sel.  .Montreal  aud 
I'oronto,  has  ju.sl  published  its  1936 
edition  of  the  Higii  &  Ixiw  Record 
of  Canadian  Listed  Securities  for  tiie 
period  1926-35,  inclusive.  Tlie  puh- 
Jicatinii  —  broiighl  out  yearly  .since 
1926  —  again  follows  the  new  and 
more  compact  card  form 
I  wo  years  ago. 


From  the  above  one  xtan  only  ar¬ 
rive  at  one  conclusion,  namely  - 
Canadian  industry  is  definitely  on 
adopted  I  the  upgrade  and.  whilst  lumber  ha? 

■  not  as  yet  kept  pace  —our  turn  of 


Expansion  in  nl!  departments  of 
first  '  be  said'  that’ Canadians  had  taken  company’s  Misluess  is  shown  in 
an  unfair  advantage  of  the  situation  I  'be  annual  report  of  the  1  apital 
and  were  dumping  their  uimber  ,  Trust  Corporation,  Ltd  ,  for  the  year 
into  the  United  F'lfcs.  This  might  The  report  indicates  gains  in 

have  a  verv  sc  •  effect  on  the  '  "bt  profits  and  in  the  volume  of  new 


The  puldieaiion  is  particukir  tlie  wheel  is  about  due.  1  feel  sure  , 
convenience  as  it  brings  together  in)  definite  and  tangible  result.s  will  j 
aiptiiibetictil  order  the  price  rtinges  '  show'  in  black  and  white  during  the 
•ind  l.nteRf  dividend  tind  lionus  in-  I  present  year. 


continuance  of  t!i;il  yiortion  of  the  .  ,  .  ,  , 

agreement  which  pnivides  for  a  assets  of  the 

duction  in  the  duty  and  excise  lax 
on  Canadian  lumber  entering  the 
L'nited  States.” 


■Kl’TTKH  01  TPI’T  OAIM'P 

!  Ottawa  —  biitt^^r  pro* 

formalion.  of  all  industrial,  utility,!  There  are.  iinforlunately .  some  nuction  in  ran.acia  during  i.is-i  to- 
mining,  hank  and  miscellaneous  1  flies  in  the  ointment  which  none  of  compared 

■Stocks  listed  on  the  Montreal  and  I  >is  can  overlook,  one  or  two  of  which  |  2,. 50?^  iiipher 

’’-oroDto  Stock  Exchanges  and  is  I  should  bo  referred  to  at  IhLs  time.  1  -were  reported  by  Quebec,  Ontario, 
This  issue  of  1 1  cannot  too  strongly  impress  upon  Manitoba.  Ha.'ikatch 


unique  in  this  resiiert. 


the  High  &  I,ow  record  is  now  avail-  I  lumber  operators  atid  others  inter-  ; prod.mHon'''^  o!?' 

able  to  fbc  piiblie  and  ta  also  being  ented  the  sertousnesb  of  tne  new  so- j  whHo  Quehrp  second 

diBtribiited  M' a  number  of  ('anadiau  rial  legislation  passed  at  last  sew- !  place  with  Ti'.onp.non  pounds.  Pro- 
financial  hou.ses.  It  mav  be  obtain- i  sion  of  Parliament  at  Ottawa  and  j  Ruction  of  faotop-  chee.se  I  with  $540,000  the  previous  year,  and 

ed  direct  from  Financial  Counsel,  the  consequencea  if  put  into  effect—  compared  with  9s:34«:S??  "'‘'‘‘'aGon  of 

.Montreal  and  Toronto-  thus  placing  further  added  rospon-  pounds  in  1934,  an  increase  of  1.1%.  progress 


bond  issue.s  handlcil  and  a  grow  th  in 
iirgani/.attoii 

I  Net  profits  for  the  year  amounted 
to  $53,342,  being  equal  to  0.032  per 
I  cent,  of  the  compan'  s  paid  iii)  capi¬ 
tal,  as  compared  witli  .^aO.OlO  last 
-year  and  $19,148  in  1933, 

I  The  steady  increase  in  sa\  ing.'- 
departnieut  depo.sits  by  tlic  general 
public  has  continued,  the  amount 
oiitpiit"  deposited  during  the  past  your  total¬ 
ling  $5,614,000  as  compared  w  ith  $5.- 
wan  _  and  nritlsh  |  554,000  in  1934  and  $5,434,000  in  1933. 

During  the  year,  the  compauj 
was  appointed  trustee  for  new  bond 
issues  of  $6,498,000,  as  compared 


1  934, 
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^T4Xtt'  loHXStC'. 

!  It  (.1X1  I’orvix.t.' 

I  Ai  FRFn  <  'riMt  I 
\ir-f.R'  Hli'Ov 


iixLANCK  sm:i:i 

<;.»  ef  th’cembt’r  ,j/.r.  tsj.t 


To  the  ShureheWer.. 

I  take  pleas-ore  in  enclosing  herewith 
.  .n  beh.ilf  of  the  Boiinl  of  Otrecloie.  tlie 
>*irrinl  Reoorf  of  your  Company  ern-ering 
operations  duiiiig  tlie  llscal  year  endej 
DeceinberSIst.  19,t5. 

V’oii  will  be  grat't'ied  t.i  see  that  the 
(iruni'ial  p-isition  of  your  Company  -s 
again  much  in. proved  over  tba'.  of  the 
previous  year  You  w-.ll  note  in  the  ei# 
dosed  statemenl  that  cash  on  hand,  -n 
banks  and  on  call  loan  amounts  to 
S240, 143.27,  -A'hereas  i-asli  on  band,  etc  . 
as  at  December  31st.  19,34,  amounted  to 
81  IS. 902. Cl.  Kurtliennore.  in  the  state 
taeni  dated  Derember  Slst.  1934.  ttie 
total  of  Bills  and  Arcounts  Payable  and 
other  t!'-crued  liabilities  amounted  t-» 
VI  ..834.31  whereas  in  the  enrlose.3  state 
menf  this  item  amounts  to  onlv  $962. .SO. 
In  other  words,  your  Companv  is  now 
prac-tically  in  a  100'5-  liquid  position 
IVsmestir  sales  of  GOLD  CRtTtib 
Geneva  Gin.  LONDON  CLUB  London 
Dry  Gin.  and  THREE  CASTLES  Extra 
Special  Liqueur  Whislr,-  continue  to  in 
ivease.  X'our  Company  has  recently  ac 
repied  the  agencies  for  the  Prov-ince  of 
Quebec  of  the  following  imported 
brands. 

ROSS’S  IRISH  SIC1E  GIN 
ihXNDERSON’S  VAT  09  SCOTCH 
'AHISKY 

\>-M  GRANT  "r.  SONS  I.IOUEl’R 
SCOTt  H -WHISKY 
Wrt  GRANT  a  SON.S  BEST  PRO 
CT.RABl.E  SCOTCH  WHISKY 
As  tiad  been  exiieeted  for  some  i-v>n 
s-.ler  ihle  time  and  .is  .vr.u  r,c->  doubl  r-.s  I 
in  the  dally  newspapers,  a  trade  agree 
men-  was  signed  between  the  United 
States  and  the  Dominion  of  Canada 
giving  amongst  others,  a  reduction  in  the 
United  States  duty  on  Canadian  whisk.i- 
of  $2  .30  per  U.S.  Proof  gallon,  effectiw 
.Tanuary  1st,  1936.  We  feel  confident  that 
this  reduction  in  duty  w-ill  stimulate  the 
demand  for  Canadian  whisky  although 
it  is  impossible  at  this  early  date  to  fore 
cast  exactly  how  much  effect  it  w-iil  have 
As  you  know,  sour  Company  was  able 
to  declare  a  dividend  of  50c  per  share  o.-i 
ueonunt  of  the  arrears  in  dividends 
Ycur  properties  have  been  well  main 
tamed,  are  in  good  condition  anrl  well 
insured. 

I  wish  to  fake  ih.s  -ipprsrhinity  of  c» 
pressing  the  appreciation  of  your  Boai,' 
of  Directors  for  the  faithful  «s->rk  of  th- 
ofTlctals  arul  employees  r>f  the  Compan-.- 
nnd  for  their  hearts-  crxiperation  in  coping 
w-ith  the  difficult  jeriblemg  surrounjirg 
the  offaus  of  your  Company  in  common 
'AMth  those  of  ali  distilleries 
y’ours  faithful’s 


'.S.SKUS 

( .urrent : 

(.Uhli  on  ilaiiU  -and  m  Banks 
(aill  l.nan,  fulls  t>nariinteed 
Veetiunis  Keeeivatile  $8(),16N.4S 

I, ess:  Resers'e  for  dtuilitful 

\ccounts  2,0(l0.<’u 

liMenluries  til  Matured  and  Unnia- 
lured  Spirits,  Raw  Materials,  Man- 
ufacturintl  and  Otlier  .Supplies, 
valued  at  not  more  tlian  cost,  les.s 
.illowance  for  ullaf^e  and  .sliriiikatie 
of  Bulk  Whiskey.  . 

Deferred  Uliargcs: 

I  nexpired  Insurance,  I  axes,  and 

Other  Prepaid  Items . 

l-'ixed: 

l-and.  Kuildintls,  Machinery  and 
Ivquipment. 

l  ess:  Reserve  for  Depreciation 


y  40.14.1.27 

200.000.01) 


1.97.1.13.21 


$1.021, 444. '•(. 


1,747,340.00 

329,304.0“ 


Irade  Marks.  Formulae,  I’atents.  (.oodytill 


I  lAIUl.n  II..S 

Gurreni ; 

Acctiut-its  Payable  and  Accrued  I  ialiililies 
Capital  Stock: 

Class  .Authorized  and  issued: 

100.000  shares  of  No  Par  '  alue 
Class  “B"  aiitliorir.ed  and  Issued’ 

.50.000  sliares  of  No  Par  '  alue 
I.ess:  Adjustments,  auflitiri/.cd  h\ 
the  Directors,  made  in  l“31  and 
I  “33 


1.417. “81. “I 
I.. 55,5.200. 00 


$3.“““.b2“..5<. 


“02.50 


$4,377,048.01 


.Spei'ial  Reserve  Aci  ount : 

Beinii  Deposit  forfeiietl  upon  c;in 
cellation  of  (iontraci  of  Sale 
l  amed  .Surplus  Artounl : 

Bal.ince  -at  credit  1st  .l.inuary  l“3.5 
Deduct:  Prior  \e'ar  .Kljustmeins: 
Income  Tax  paid  for  vear 

l'M4  $12,251.75 

Reverslii!),  profit  taken  up 
ill  l“34  on  spiiils  stild 
under  contract  but  re- 
pos.sesscd  in  l“35  on 
cancellation  ol  con¬ 
tract .  ..  14. 0/2. 71 


.\dd;  1‘roht  Irom  Opera - 
tions  for  tile  year  ended 
31.st  December  1“35  lie- 
forc  providing  for  In 
come  Tax  and  Deprecia¬ 
tion 

I.ess:  Depreciation  yvritten 
off 


I  ess;  Dividend  No.  '»  paid  lor  (Juartci 
ended  15th  Marili  l“.3l  on  C  l-ass 
’*  .Sliares 


407,240.50 


42,35ii  I  t 


3.“0“,S07.5I 


.80,000.01) 


2u, “24.40 
1.5,4:M.0x 


50,000.00 


V  M  ARCH  AND, 

P-'$idcut 


Balance  at  credit  .list  December  10.45 

NOTE  \rr^ai  $  of  Diviklcncij  on  Class  'A^thares,  fxn-  shatc 


.5S,8,SQ..VS 

<.</>09.62Q.5b 


L  F  POTN  I\ 

\|>proyed  on  bchall  ot  the  Board:' y’  ^rch  \\j>  Directorv. 


■  ifif  Vfa*  enaeo 


U'PITUHS*  (  I  KTIPM  4T> 

MELf'HEUS  J  'ISTri-LKUiES  U-\JITi:i  >,  Moi  l-eal 

We  have  thf*  bnoks  of  acuiMirt  and  f’nanc.a!  reon-d-i  of  Me'.c*hers  iMstitlvHes  Limiter  to 

1?3'>  and  havr  ♦■ooei'od  ail  the  information  and  esplanatifms  roquirod  by  um. 

No  provlaion  was  made  for  I>cprociuti(in  f»f  Kuildintpi  and  Machinery  dnnnz  the  period  let  Jamiary  1930  to  31«t  nc<*erabec 
IP34.  Operations  for  the  year  1933  have  been  charged  with  I )epp»‘ciation  of  lluHalngs  anil  Machinery  to  the  estent  yf  993.70, 
this  amount  being  equivalent  to  1*^  of  th*^’  book  value  of  thf-sr  \.^  in  past  years  full  j  povipiem  ha!$  been  uiade  for  I])opre<aation 

of  Automobiles,  Office  Furniture  and  I''ixture8  ard  Stable  F'luipmeTd. 

The  Inventories  of  Spirita.  Materials  and  Supplies  on  Hand  have  i*eeri  re-t.ifwd  to  tie  cor-eio  h'  rospo^sible  offieiali*  of  vourrompany  * 
Subjoct  to  the  foregoing,  we  certify  that,  in  our  opinion,  the  attached  HaJance  .^heet  a.s  Ht'JlUt  l»ec*'ftiVM»r.  1935  wis  forth  a  tnj«» 
And  correct  view  of  the  6nancial  poaition  of  the  Companv  a^  Hia’  date  Mcr-o-dnig  *ho  h*>rf  of  our  information  and  the  ONplanationj 
gwen  to  ufl»  and  aa  efaown  by  the  boeWa  of  the  Corjipaa> 

.  n  S  R08S  A  SONS. 

Montreal.  !4th  January'.  193#?  (’bartered  Accoootap.tfl. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  7,  1936 


BRSWINGCORP.NET 
EQUAL  TO  1.02  A 
PREFERRED  SHARE 

Net  Profit  of  $166,184  Com¬ 
pare*  With  $166,040  Lom 
in  Pre^nou*  Year 

L  ARGE  EXCESS  CAPACITY  ' 

Solution  Lies  in  Further  Con¬ 
solidation  and  EJi*^  lination, 
President  Say*  —  Working' 
Capital  Steady 


Canada  Permanent  Mortgage  Corporation 

Annual  Meeting 

Mr.  F.  Gordon  Osier,  President,  and  Mr.  John  A.  Rowland,  K.C.,  First  Vice-President 

and  Joint  General  Manager,  Address  Shareholders. 


The  Presideni.  Mi",  T  tidroion  eronomy  it  tlio  feo(>rul  li  will  leiid- 
‘Osler.  after  paying  tribute  to  itiefne  H'bn'ited  that  oui  eiwerniii 


- -  n, .1  ,  .  ,  I'imIic's  l)a\.'  been  .'■fiendnm  i.io  ireel'. 

To, onto  Buroou  Th.  rtn.nclnl  Timoo  (i-tn.s  ot  tilt  (o.poralioti  w  n.  l„„ri.v.  iliu  too  oMoni-tt  civ.  On.- 

loruijto.  —  Ltrew  ing  i  orp.  uf  tiiD'  ba\o  pti.sseii  awav  .-.iree  tlit'  l,t-i  |•e.lttIllt  but  sviitpai  hi '»•  tilth  ntir  puli 

■irla  iiicrea.-ed  operating  profit  to  ndnual  meet.tng.  naincl.v.  Sir  Mtnrt  tieal  leatlei's  in  times  like  these,  ami 

ft.'iP  in  the  fiscal  '  fay  ,  tided  i  Gooderha in.  .Mr.  Geor.gc  M.  Smiih.  appr-.  i  iaic.-  the  faet  that  ilu 

October  31  I9:',S  w  hich  w  as  ,he  '  Willian.  Stone.  Mr  W  0.  Oond-  n'essiiro  v.  Im  h  tlie>  hat  e  lo  restst  w 

.ji.  .Minii  w  a.-.  Ill,  j  M'emi'iidoti.s  Ne\,'vtbi'li'ss  iite  faet 

first  full  yce.r  ot  operation.^  under  .erham  and  Mr.  Xorinan  .MaeKen/ie,  , ,i  i,iii,Oi-  w  ,.i  ks  w  hii  li  an' 


:he  changed  conditions  of  sale  in  On-  '  K.t'..  said  in  part; 

lario.  WTiile  this  icprescnts  an  in-  c.-.,.-,-  i  ,.•<  .  i  i 

«  .w  j  '  As  fhe  Pir.tncii  Statcniom  wii  be 

crease  of  *798.331’  over  the  preced- : 

me  year  taxes  incrcaiied  h.v  .*4<?2,00i'.  '  "'‘‘**'*^®*’*'*^  grcatei  leii.eth  i.i  some 
keeping  .net  profit  to  JlOfi.184.  or  ilf'tail  ti.v  one  of  the  .J.oint  Octieial 
.*1.02  per  share  on  the  83  preferred  \fnna.gers  I  shall  refer  to  ii  nnlv 
dividends.  briefl.v  and  in  a  .general  wu.v  1  he 


r.  Williani  Stone.  ,Mi  \M  ll.  tlond-  n'essuro  v.  hi.-h  tlie>  hat  e  lo  tes.st  w 

M'emi'iidoti.i  Net ,'vi hi'less  me  fact 
ham  and  Mr.  Norman  .\Iaei\eii7ie,  ipmains  fliai  piihiie  works  whicli  are 
(■..  said  in  part;  iiiim  i  e.-sai  t  .>,•  ti’ii>i  inltntit  e  slionld 

•As  the  .c’ir.tncial  Statemem  will  he  >'e  nmienaken  for,  tviaieter  ma,\ 
scussed  ai  grcatei  leiieth  in  some  l' '’M'’"r’ar>  or  local  effects. 

...  ....  tliey  smi’i!'  forre  ns  d  •e;ter  into  the 

t.iil  ii.t  oiiC  of  the  .J.jint  t.>ct;ei  al  .  j,,,  f,.,,,,,  are  trying  to  e<- 

mti.gers  I  shall  reter  to  ii  nnit  i.iiic  Tlie  '  (miiiiy  tvill  webonie  wi'ii 
iefl.v  and  in  a  .general  wu.v  1  he  jplrasnn  t'tc  indications  vhuh  we 


Profit  and  los?  fi.curcs  compare  as  total  a.ssefs  of  the  Corporation  show  p,,  ,.;-f„ir  is  now-  item-' 


etperttinj  profit 

T./MS:  Tam 


\<Jd;  M'sr  l-cotrc 


1  *B?.'  Bank  ft  oti-i!-  n'. 

1  ’Aprr.-ia-i.nn 
Income  ta. 

Tri'tit  'o  MiLorif..- 


'j«ej  (sr ca- 
r-OtiO'JB  Ml-rl'J- 
8dd:  Pr.tcofji.  -tnrk 
i  os-.:  \d  uftmonts 

Trans,  to  p-op.  i.'S 
P'nancin?  rtpor.te. 

rurpliip  fo:»H-d 

d— lofs. 

Morking  capital 
f’cally  tinchanged 


a  ilccrcase  of  approximaicly  ?1.3i").- 
.'.o  ;!>.’!4  'hit.  aecfiunti'd  for  by  a  corrcspond- 

, 'ttg  decri''.isc  in  the.  oiit.slanding  Sterl- 
iljoa.oji  liea.’sss  ing  dcbcntur.'.s.  In  Mat-  Itisi  wc  tmd 
-- -  ~  falling  due  .ipproximatcly  i.".:  1  rt.i""i 

'Si^  these  dobeiifures  and.  owing  i.ii 

the  nnoertaintv  which  tlien  itrcvail- 
’ji)?  both  lu  the  loaning  and  n  i!ie 

i.7'*i  ■■'i'.'V  exfh-trige  '-in;utii,n,  the  Lincetors 

r.O'i  '!'.'.2-n  tboiichi  'i  a  ivisablc  to  pay  t'ff  tin 
.'ll'!  ni.ituritt  ratlio"  titan  ’•enev. 

.isi  dif.sttlO  'iTtd  Ibis  was  done  Sterling  dcbeii 
.St?  1.’!  64S  tnirs  ro  a  .'■ornew  bat  smallc  ani'miit 
,  niatUMiig  ill  .Not  emi.e  Ui.-t  were 


made  to  n  gtilafp  ot:r  imldie  borrow¬ 
ings  a.nd  to  In  iiig  them  ie.io  line  tvitl! 
oiii  legifin  iiie  re:iuirctncn'.s  and  our 
al'iii'y  to  -.tty. 

ft  is  a  (oinmon  coirmlaini  that  we 
a’c  ovei  .Eiit  crned.  th.'ti  we  have  to.- 
many  got  ,  niiig  bodie.s.  ihai  r'heir  a. 
tit  itios  ar.,'  both  too  i’.nm(trons  ;r  d 
tii.t  eosllt .  Trt  some  r-xlcitt  lliat  w  i!I 
alwa's  be  true  in  this  coiintrt  iinltl 
there  is  a  sitbsianMal  in-rcas.  ir  otir 
ttopniat K>r.  .Nevertheless  a  gr,’at  deal 


van  not  hritei  employ  a  few  moment'i  the  prodne-Me  i.>i-.rf.y  of  the  soil  .’-as  fieuUics.  One  i.s  M'm:ii.;<.d  uf  ilo; 
-o-t!;iy  than  in  an  auempt  to  tie  -of  been  iiti-i.t! -el.  In  large  area  old  etmidet 

cribe  to  yi.u  vhsl  tve  :ii-c,  wdiat  we  ttbere  thero  •- ns  aotitlwg  Imi  d'-soja-  ••How  small  ot  all  lii,  ills  ..lini  iiicm 

arc  aiictnpiing  to  do.  oiir  relaiioitr.  i "i  1.  f  >rc.  fit  -.'  Iiad  in  IhtJ".  .vlioiit.  endure. 

lo  the  various  problems  tvbich  tire  ..I's,  hai  let.  e! over.  corn,  tind  an  T  he  pari  that  Kiii.-.  ntul  la  ,-  .  an 

heiue  ilisviis'-eil.  ami  oiir  prcspccf M  ‘.nio!  .>(••..  of  I’r.;.,!  I'-.r  ritfiti  tind  make  or  tui.-’' 

fur  tlie  fiiinrc  as  I  see  iliem.  .\s.to:  i  li  tins  I,  <.p  <apl  tiial.  lb''  j  |,av,>  m,  fa.i;,  aini  ihe  mn  ..r  ' 

ate  aware,  the  Canad.a  I’ertminoiii  litis  '.iw  s  .  f  n  itiii  .'  fi't-r  tiop  ev  -f.' w  here  of  f'lir  (ll•.l;^u.*  h;.  > ii;  ■  i..  '  iib  '  |  a 

hceii  in  hiisiness  for  sliahlly  more  |  ,.x|.,.  n  in  l;;la“'d.  Ihtp-'riencc  .sc'-'ins  rigid  tvriu'.ii  Voa  ;  ii  it ;  .p  i.ir  a 
than  ci.gltty  .t  ears.  I  hoy  hate  hr.-n  tii.'il  the;-.-  is  a  .son  of  teg-  youn'g  am!  ^ gme  ,p  .'’ ,  ,‘t,’ 1 1  m  ii 

im[>i-))-taiii  years  in  the  hisiort-  of  thej  uiai-ity  in  the  rc<-iirronco  of  the  lean  changing  world,  mi.  w ,  .p.  ;  be 

I  ountry.  anti  in  that  hi.sittit  this  .nd  fat  ji.- riod.s  In  onr  NVf  slot-’  I’lov-  delivered  as  ftir  is  norsii.i..  i.-m 


I  ounity.  and  in  that  hi.slorv  this  -..nd  fat  tv  riocl.s  In  .. nr  \\  f  siei’  I’lov- 


"Hott-  small  ot  all 
endure. 

The  pari  I  hut  Kii 
make  or  tui.-’' 

I  liave  III)  raji;,. 


oreani.  at  ions  h;is  played  its  tiari 
Tliat  iiart  h.as  heon  to  enable  ilir 
fartii.-'r  to  nennlrc  and  own  bis  land. 


and  I  bat  rp(>ia'  is  a 


delivered  as  ftir  is 
gover  imenf  iniori,.| . 


for  ibe  now-  spirit  of  omimi.sm  on  tcmids  to  work  onr:-i,.h-i 
ib.e  p.-irl  of  tbe  Western  farm-T.  tiiat  object  of  Ibe  l.triii  di  N. 


and  the  borne  owner,  to  tainsti-uei  or  j,,.,  diffiotili  tears  are  b.  hind  lii-n  .\rt  i.s  perfectly  ,  nml  ii  i 


pnrch.ase  and  own  bis  home.  Me 
believe  that  notliing  eondnee.s  mote  to 
llie  sl.pb’lity  of  a  r-onnfrt  fbaii  ibi! 


and  better  iii*)cs  are  directly  nliead.  comidi.shod  it;,  par  ....a. 
Ii  t.v  a  mti'ier  of  c.immon  knowledge  able  de.gree.  I' 
ihar  tbe  r.veupertif  it  e  powers  of  the  creale  and  imiiniain  .i 


tbe  otdinary  eilti'cn  should  have  a  •  art'  groai  ami  tl'.at  t'^  o  or  oconoinie  unit  eMcnd  p; 


I  .  i.Oli’MON  OSI  H|{ 

rhe.sident  of  i  imida  reramr 


f-oiii  tlic  Mortgar."  i,  oriior.it ion,  w  bo  pres'ded 


t.kioliis  i,^si;i5S!prari.eallv  ah'  nn.-w.d  or  n-,, laced  ot  erlappmg  w  bah  cxi.o.s  to-da.y  and  at  the  Anrmal  Mreting 


:  141.486  1.640.S48 


at  a  lott<tr-  'eie  .if  uile'-est.  A  dr.tp  m 
■■  Ihe  aamiint  )‘  onls'undiug  riirvcti'  t 
72.2''.8  debentures  i  ni.e-,'  tban  offset  bt  an 
40848  'ferease  in  s.t'ings  deposits.  One  of 
th»-t  sinkinit  feiiiutes  itf  the  .■'lair- 
nient  is  the  amount  collected  m  i-c- 


rematns  prac-  "'to.  ...v  ..u.  m....  ...... ..i 

at  |l.3P0  55.'>  mortgage  principal  n 


urrent  .asset.®  of  *2.l67.4y;;  include  "  hhstandiiig  the  existenee  in  tlie 
*73.:;:i  m  rash.  8179.9C'5  in  invest- ' nrotinees  of 
inents  which  had  an  approtiimate  The  amount 


,  jn  fr.iin  the  -ini'ei  (m- nr.v  dnplieai ion  of 
J,,'.,  rotei-nmeni  departruents  and  ileoiiit- 
jjn  -i-iental  uc-’fp|,.jj  t,  hieh  enns.?  eonfu- 
.  uf  ''on  tcid  add  materially  m  Mie  '.-..rry 
,;p.  arid  expen  r  .tf  bii'-ine.®.s  oo.-'iat ions 
I',..  f.T  ihi'se  who  are  -i; tempting  to 
carrt  on  hijsinc.ss  in  the  t, it  ions 

,l,c  pi..)t  Imce.i. 

of'  .Anoilier  niaittT  tvha'h  ;.=  dit''  for 
nnt  '  ..c;.ioijs  i-m>id''rati'-'n  i<  the  ni.itler 


direct  personal  interest  lit  Its  wel¬ 
fare.  .Nothing  has  eontrihiited  more 
lo  the  slabiliiy  tvbleb  ^■:lnadn  di.s- 
tilayo!  during  the  diffienl!  tetirs 
tlirough  tvhleli  tve  hate  iusi  passed 
than  the  strength  of  our  fiimm  ial  in- 
siirutinns.  ,ind  Mu  proprieiart  inter¬ 
est  which  the  vast  majority  of  our 
etti/.cun  have  in  the  country  itself 

4ccMnnilnfrd  .‘lavines  of  Mnnj 
Iniiiiiilnals 

Tnc  I'orpoiation  has  under  .idmin- 


throi;  '-cars  of  normal  pioduetio"  fax  to  the  racilic  i  .-v.  i.  ;  m.i  u  i  ,  r 
with  average  ptiee.s  will  enati'e  tiiein  etin  clout-  that  .i  .et-c-.t  ile„l  .,i  oin 
10  ot  eriake  and  overc'me  tile  liahili-  I’rovineitl  lo.-.-islaiion  a -..I  ment  ,,r 
lies  which  hate  aecumnlaled  again®:  our  (iovernmeni  acii.iiic's.  wliiortc: 
them.  In  this  eonnection  I  lake  the  may  Ite  tlieir  legal  sfaius.  l  ate  beei-i 
libert.v  of  ciiiotin.g  to  ton  fri'nt  the  inconsistent  w-tilt  the  spii  m  of  n 

Hudget  Speech  of  the  HonourttbU:  Act.  It  will  be  diriienli  ii.i  co 

•Mr.  G’ardiner.  tlten  Vrc'inier  and  Pro-  vinee  Ibe  ordinal  '  rmui  riuu  mm 

tlneial  Treasurer  of  S.'iskatclu'tvan.  cannot  he  done  to  ai'foid  iciiei-  i..  ,[• 


vinee  Ibe  ordinal  '  rmui  riuu  mm  i 
cannot  he  done  to  ai'foi  d  i  cliei-  t..  ,  b 


no'A  Minislor  of  .Acrieultur''  f-»v  tbe  payer  and  to  biisirie; 


u-  •Jti.suntr,  of  foreign  marlsols  and  we 
-y  -  ti-e  tiiciofor.  dircctlt  aipl  tiiinio- 
d;!  diaitly  e  inei'ined  with  want  is  going 
,r,  on  II.  ill.'  -ii'  lil  a.r  largi'.  loitumi'c 
IIS  i.v-  I  t.'tink  "-e  are.  and  shall  con¬ 
tinue.  a.  .■o'lrioiPMit  part  of  the  Hrit- 
Ish  I'l-npire.  md  l«o|h  our  interests 
_  and  oijr  tvishe..  are  in  tbe  dircefion 


Dtminion.  delitercd  in  the  Saskateh 
Iniiii iilnals  ewan  I.egialaturc  just  a  .t-oar  ago; 

I  Tnc  I'orpoiation  has  under  .idmin-  ■■Our  po;,aibilif to®  .ire  'veil  illn®- 
Intraiion  approslmafely  ITO.ooo.oOO.  t rated  in  the  figure.s  given  at  the 
Contrary  lo  tlie  impression.s  tthich  begmninr  of  my  speech,  in  three 


tnder  the  Art  us  it  now  stand®  w-'il 
out  imp.iiniig  ill  the  .slr.-liiesi  d''-M'-' 
e.sseniiiil  DoniiiMon  ..r  I’rot ’lu.ii.l 
,  r'ghi.s 

Ineoute  Tox  I.xenipfions  lo  \Ii| 
Home  ISnilding. 


t  '  ■  '  ■  ,  I  to  the  Directors.  J .*.i'0i'.'*i’0  of  it  is 

tnm  .  a.  .■.mr'.m.mt  part  of  the  lirtl-  represented  bv  the  paid  .ip  capital 
sh  empire,  ind  both  o,,,-  micrests  Mock  of  the  f  orpoi alion.  and  :<:..300.- 


tfu  president's  statement  to  arran-  ai.sapp.g.r  wnen  if®  purpose  ph:  peeii 

.inTnotcs^^^fthramrunt  ot  m-sln 'rcalo^labirm.t  e  '1;®' "m"'  'v;um’'',r'-:ho:iM 

Which  mature  on  April  1.  J936.  but  "„n‘'Thrwh.d"  s’.'.?'?:'-;’:. 


len  if®  PUr-))ose  ha:  'teeii  . mv  . . .  onai  eii>o,j,  i ; 

ventu-e  to  su-ggi'.®r  that  "  .oolis-i  optimist  w’ho  at-  avertigo  holdings  about 


Too  Much  Kxecss  rnpaeify  interest  collections  have  been  well 

T-  -  B  '  maintained,  and  out  feeling  i®  tiuit 

,  .  '  K  the  com-  ^lay  look  forward  to  g.  eare-  bu-:- 

pany  states  that  profits  were  flisap-' ness  aclivM;-  during  the  coming 

pointing  to  directors  and  that  the^year 
"eason  for  unsatisfaetor.v  profits  is!'  _  . 

•hat  the  brewing  capacity  in  Ontario',  ~*tin!ng  from  our  o«  n  ,  orporaiion 


during  the  cominc 


Turning  from  our  o«  n  ,  orporaiir 
to  a  more  general  view  of  busme. 


remains  greatly  in  excess  of  require-  :  T"'  ,  . 

ments.  There  arc  still  29  brew-eriea 

in  Ontario  and  the  process  of  cen- ^ 

.solidarion  and  elimination  of  cxee.ss  ' th 

.cr.A..i,.-  .w,  >.  pcsstmism.  The  year  was  not  wub 


di®app,'at.  Oiir  cbie.  r.-meern  tu- 
dat  's  n.-.-  Is  lb'*  Act  tiilid  Init 
s'lnuld  :hc  A,t  be  rei .tipcd  '  Where 
le.i®Iafitu  sound  in  principie  but 

':l[!’'um'-c,'led  Cu  Sl'rc  standing  on  the  part  of  some  of  our  ""a I  tSl' 

1  Ic"^  '«  u  t-  Monarch  or  Dictator  who  '  to  the  fund.®  which  it  is  our  duty  to  borrow-ers  of  what  it  ts  that,  governs  demand  tor  ■limism.- 

3  ■*.'  .  ■  *  ^  3*  .  1  -  M  iinpiilRe  1'^  ontor  upon  a  adniini.stor-  Thc*?c*  funds  aic.  so  fai  Intorf^st.  rafr,  and  <»  acconuiiriditiou  ptnrl  i  t 

1 11  ^ri-t- ' I'umpai.gn  of  tir'iied  aggression  finds  as  is  pn.csihle.  Invested.  .A))proxt- |  ihis  mii  understardin.g  irrcspon.®ible  jj,;,!  n„i  oiilt  wnpld  if  he  a 

r..®.-t:i  .ic>;-..M  .tes  dcMiue  all  ri.oi  ®  j,  nece-i  ary  to  justify  hiimself.  If  he  maiely^.*! 2.0ho.hon  is  represented  by  remarks  of  some  of  our  pubhe  rnen  ,  >  builder®  km  i 

T :  can.  it  t.ieete.s  of  the  world.  To  .i  ('ash  and  liquid  securities,  and  bare  contributed  materially.  AVe  “o,Hd  react  ui  an  ^ 
cc  V  ' i  C^^  i-'.!!.  of  about  $:,2.fihn.h00  is  loaned  on  mort-  have  to  borrow  in  order  to  lend,  and  business  conditions  general!'  ami  a 

;V.m  rl  •  -rne  numhe  ^ ^ to  it .s  o wn.  ga.ses  on  real  estate  We  h.ave  17.- 1  we  lia-.-e  o  borrow  for  a  term  lu  rodtietton  in  iinompl.,' me.-jt'  tf  the 

Its  ob.ieets  and  f.iirposcs  ate  being  u’i  mortgage  accounts  spread  over ,  order  to  lend  for  a  term.  A  very  inducements  to  miie'ri.'e  ■,  .i,i  r-, 


tempted  lo  cont  inee  himself  that  w  ar 
is  cut  ire:.'-  a  thing  of  the  past,  but  b-' 


'‘-.mill  be  blind  lunl  deaf  to  wbui  i.s  jng  Dehentur.j  Holders  with  au  aver- 
goiitg  on  about  iiim  did  he  not  i>or-  age  holding  of  iSl.OaO.O'h  and  1S.802 
celt .;  that  w  ar.  as  a  means  of  settling  Currency  Debenture  Holdci  s  with  au 
iuierriational  difficulties,  i.®  bccom-  average'  holding  of  JI.iSG.t'O.  In 
ing  increasingl'  unpopnlar,  and*othor  w-oids,  5ih589  peoF'lc  contribute 
ihaf  the  Al'inttrch  or  Dictator  who  to  the  fund.®  which  it  is  our  duty  to 
leels  the  impulse  lo  enter  upon  a  adniini.ster.  These  funds  ate.  so  far 


.some  poopte  seem  to  have,  that  .  ye.irs  with  food  price.®,  y'.'iskateiic-  iionte  btiilding. 

money  does  not  belong  to  tlie  Hen- '  w.i.n  farmer.s  produced  £1.1  ^O.Poihf'Pii  While  w  e  ai, ore. -ni'p  the  dji  r.o.ilt  u- , 
eral  Managers,  netbei-  does  it  beloug  '  worih  of  new  w-eallh  w  ith  ttlMeh  to  of  the  Goverumr  nis  in  tlic  maiici-  of 
to  the  Direetor.s.  J7."0t\""0  of  it  is  |.ay  the  price  of  home  building  in  letenue.  1  vciviuic  to  sngi-.  ri  .m 
represented  bv  ih,?  paid-up  capital  ■  fj-.ja  pi-ininc-e.  In  Mire,'  liad  years  amcniiment  to  rbc  i-^-.v  rcviii-iiiiio-  |  - . 
.stock  of  the  1  orpoiation.  and  'Ve.jOO.-  v-uh  poor  prices,  the  worst  in  our  come  tax.  Ii  i;-.  1  lii  nk.  mtiicr  im- 
,  iiOo  by  our  Rosert  e  I'lind,  and  tin?  hi^iory.  Mte  .siime  .saslcnicbewan  foi  tiiti,i.ic  tb.ii  tin'  I  i<.ie.Mii.ti)  ,A(  i 
balance  at  the  credit  of  I’lMfit  and  farmer?  produced  *334,009.1100  tvortb  does  not  allow  ,ts  an  ..'vci  liiiinii  the 
I/ms  account :  $1 1.350, "0"  by  tfterlinc  „f  vvealth.  The  mo.®t  pessimis-  municipal  tax  and  tlie  ue.ri .  ip 

Debenture  Stock  and  Stei  lin.g  I'eben-  ,ip  ju.in  iu  Saskatehew-»n  or  outside  teresf  wbieb  the  home  ov.  net-  rnr- .. 

■  lures;  J28. il'O.OnO  by  <  ui  renej  De-  tvould  tint  say  that  w-e  o've  *800.-  on  Ills  home.  Theie  *.••  jicrli.-ips  tndl!- 
henturt-s.  and  a  little  more  tbuu  JIa,-  upo  p,)ii  Some  put  if  a®  lotv  as  ing  wo  can  oniviirace  to  d;  ;,  -•■ii'i 

500.000  by  Savings  Deposits.  t' ,  *400  dim  tuifi  Others  run  as  hi.ch  a®  greater  benefit  to  indin  'rv  ami  cm 
have  2. Sit)  Siiareholdt  i  s.  and  the  ^gpo  otiO.OOO  btit  none,  so  far  as  1  ployrnont  ihiin  an  c'.len>ii'it  uf  uui 
atertigo  holdings  about  shares,  jjfju'v.  bat  e  ,'sf imated.  the  amotiuf  i  building  oppiatioii  t  •’ipj  th,-  n-.nii- 
--.>.3.0  Depositors  ^w  ith  an  atetage  (,"  ,-.(1  m  Hie  p*-ovin,’e  a.s  hicli  a.®  ^Bg  of  .sueli  an  eti'pVitiidp  v  ould  tl'> 
ert'dit  halanee  of  $1 0 1.Oi'.  .)..39J  Sieri-  ^goo.ooo.Oih'."  H'l'  ‘i  ''Die  to  cnc  iuia-je  tbe  buiiil 


23.370  Depositors  with  an  atetage 
credit  halanee  of  $703. Ot'.  5. .392  Sleri- 


MoHgatje  Interest  rjate'‘ 

There  seems  to  be  a  misundei- 


nol  a  little  to  ciic  piia-je  tbe  buiiil 
ing  and  put  chase  of  Iii>uic...  iim 
frequently  hear.®  ii  -»Ul  iliii!  'i  i.® 
cheaper  to  rent  than  to  i.v,  n.  and  the 
truth  of  the  st.-itcmem  <-annt)t  b,' 


i-apacity  is  held  to  offer  the*  solu- 
'ion  to  the  r'oblem  of  earning  a 


out  its  disturbing  features  War® 
and  rum-irs  of  wars  abroad,  elections 


“barehold-  and  politreal  turmo'f  at  home  ‘ari' 


borrow  or-®- 

'.®  no'  lai -■ 


no  invoke  i’®  assi.®tar.c.- 
ami  that  Ttiimbe-  is  d' 


invesfinent  in  the  company. 
Investmcntg  in  and  advances  ir, 
af’iliited  eempanies  show  at  *90,249. 


accepted  a.®  nerive  pi-ineiples  of  poli-  the  v  hoi,'  of  the  lAominion 
'irsii  action,  not  ns  the  catch  tvords  v  ill  mid  this  figure  to  Ik 


.rks  of  some  of  our  public  men  , T*', 'V’"  ''' 
-  contributed  materially.  We  '"’C  '?  L  ^'tolder.®  bm  „ 

.  V  ■  J  I  )»„  1  „i  "0’4itl  react  to  an  imni-Dt  emi'iit  in 

'  '2  ?'e^''  m  husiufs?  conditions  general!,'  and  a 

la  e  o  hot  tow  for  a  tmm  lu  rudiietion  in  iinomplo' me.-ot  tf  the 
r  to  lend  for  a  term.  A  very  inducements  to  piireha  ;.' aod  ,-o,  n  . 

;;  pi-oportion  of  oiir  mortga.ge 


not  eondueitp  to  normal  busme®? 
acrivifjps,  ani  1!'35  'nad  a  fair  .®liaf-e 
of  them  ail  The  disappointing  r<'- 


cre.a.sing  r.tpidly,  ■pu-  the  legislation  „r  jioJiiical  parties  but  heeause  tbi-v 


'  operfv  not  used  -.u  business  and  h-otu  the  M  esrorn  wheat  crop. 

■'••her  ;t.®tets  are  shewn  at  .*988  ,  1.8.  euming  as  thev  did  after  a  .®c:ic.®  o'  ,■;—■'■■  '■  •“'■ 

down  tr,-.m  849,3.754.  deluded  m  difMeult  .t  ear  nalnrall'  atfe-cd  our  '''mild  othrrw  ,<e  be  -.hie  to  ob-.im 
fhls  item  were  hotel  propertic.®  sold  .earnings.  Dut  that  is'onlv  one  side  ■'  '!  •9-.'’'':'i‘'  <’  .'•'to-;'''!  i® 

during  193o  f)  comply  with  Ontario  of  the  piefure.  Sraiisties  are  no,  "I  ''  bai'.cul;'- 

Jdfiuor  fontrel  po.ird  regulation®,  always  reliable  and  thev  do  n„i  ’’  D--ecto-®.  [..onin.-  m.®tiiii- 

ro  provide  for  lo.®ses  on  properties  ’ aiwa.t  s  supitott  the  conclusion®  .'.mp,y  de.Ming  w  i-n  ip- 

.-old  a  rcsertc  of  S1.30.0dn  wa.®  set  up.  which  they  are  intended  to  auppori  f  d  .®at'-;g-  of  a  ia-ge  num- 

out  of  distrib-jtabip  surplus.  Fixed  but  the  inuiealions  of  improvement  "I’l  ’ "  ' 

assets  are  carried  at  *5.000,812  after  are  so  numerous  and  varied  .ind  ..f  a  privaie  nitesioi  wii! 


i-entiniie® 

'tpcrii  r  ;oTi 

to  the  Je; 


of'Stucln  ro  fv." 

’igrrve  '•  iplirig.  niid 


I,  nil '.sen  I 
'  liuug-hts 

II. '’  Ibt  .;‘.I 


more  and  mo,-e  the  total  number 
and  f<;el’n,g.®  and  eon.®cience  use  the  term 


vhole  of  ibe  lAominion.  If  vou  '  lavto  pioportion  of  our  mortga.ge  home  in  wltieb  one  iitcs  w  •  ro  it. 

1  add  this  figure  to  tlie  figures  nirmey  is  dobenture  mom't .  Tlie  rate  creased 

en  before  you  f-ill  find  that  rbc  of  interest  tvhic-b  we  pay  on  ti  deben-  j,  become  a  habit.  au,I  !  e-.n 

;il  number  of  our  elient®,  if  I  m-ty  tiirc  is  fixed  at  tbe  time  the  debtm-  form  to  it  witli  a  great  deal  of  pie;,® 

the  term,  i®  57.7di.  'I'lic  figure.®  ttiie  is  issued  ii-’d  conimue?  iialii  ,|,.g  {f,  announce  to  t  )u  a  tert  (In 


c'-muiou  ncrile.  It  is  a  great  ;,re  n  it  quite  aceuraie  bi'causc.  of  -  the  .lebenture  matures.  Tito  term  of  Hncf  improt  emcm 


e'ert  our 

(iiip  sid"’ 


equ  re  III®  k;nd  of  ,i®si.®t:i  nee  and  Miitis;  t.t  sec  the  .Niitton.®  of  Kttroue.  eour.sf.  a  shat  ch'tlder  may  have  a  a  debenture  is  normally  from  tbrc<?  our  'I'rusf  ( 


would  other-"  l®e  be  .'thlo  to  ob-nin  :t 
It  ;®  not  Ti  c  atlirtide  o'  a  iiart-eii’i: 
loanin®'  in®;ituiion  >>;  of  ..  pari  icubi ■ 
-Vpe  of  D'-ecto-®.  [.optiin.-  in.®tir.i' 


"el!  as  large,  opfuiy  and  S;ivi,n-s  .Aceotinf,  and  a  D'kieniur- 
piofes^ion  allegiance  to  a  Hoi.jcr  n-i.i'-  al®o  be  a- Deiiositor.  hu; 
principlo  and  a  common  ;.  j,.  q-.j-p  to  s.it-  tint  between  .>0.p*10 


lOmcm  IP  ibc  bu®iiic®® 
omiia  r.t .  .Nd; w  itli'-luiidmi; 
-  In  our  c(j.®i  of  iipci -A 


c.i.nmoT!  prmripio  iind  a  comno'ii  j,  i^  p;,rp  q_.)y  {[iit  between  .tO.p'10  h-'  paying  ut  tjie  rate  of  a  per  cent 
P’ti  pose.  it  i.s  ,1  long  step  towards  tlie  50  ndfi  pionie  'bat  e  a  ditect  per-  per  annum  oi  m,?ro  on  t'ne  dc'oen 

reinotal  of  rlnii  narrow  and  conn-  tonal  intei  esf  In  our  biisincs.s  opera-  tun  s  "-hieh  w  e>-e  i.®.sued  in  D'3 
r.nic  nal iotiul-.sni  which,  has  been  non-  b'‘6  l‘';i2.  If  i®  not  Inri.g  .since  one  o 


t-  five  years,  ami  tve  are  notv.  and  .nu  incroa.-c  In  our  c,j.®i  „f  ..me  ' 
'■•ii!  during  the  years  1935  and  1937.  tion  by  the  .separation  to  a  gr.tur- 
b-'  paying  ut  tin:  rate  of  5  per  cent,  extent  than  hcrctoioi-v  of  itur  Ilea. I 


O.ffice  admnistrat  i-'P.  tbe  ( 


asseu,  are  carr.cq  at  85.'m',8!2  after  are  so  numerous  and  varied  and  of  ^  mit.-.o-  ip'. 

qfduet'n®  depreciation  reserve  of  such  a  nature  a.s  to  warram  the  con-  morrg.nge  io.iri®  tun 

v3.313.!'3.3.  eiu.sion  that  the  upw-ard  uiovcnient  made  ttnle®®  tiierc  is  u  -ca- 

Tn  addition  t.o  current  Ifibilitie?  :n  businos.s,  which  began  in  1’'i>).  has  .  cc'iaoi';-  Thai  i')®  n-iorTgrige 

■f  ■*8-55.937  the  corrnan:’  owes  $5.3.- ' continued  throughout  the  veai.  ihiit  toop tract®  'vl!  be  ai'nwed  to  operaie 
000  due  upricr  purcha.se  agreements  1  the  generti!  situation  is  di.stindl.t  "phnur,  r-ruti.T-v  in'erfcrerf-c  f'-orn 
and  ratable  tn  instalment?  'jp  to  better  than  ]•  was  at  the  end  of  1931.  cove- timer-®  i’"  g.iternnieni  of-i- 
N'ovemoer  1.  1935.  There  i.s  also -and  that  -w-e  may  look  ahead  with  .  <''3!?. 

8.365.000  of  75?-  debf-nfures  and  *430.-  greater  conf  rlen<'e  than  we  hate  felt  iri  tiii?  tonne, non  per'iuos  it 

OOO  of  r55F  notes  due  on  April  1,  for  .®omc  lime  past.  tn'ght  be  "cil  to  siy  u  word  on  the 

1935.  Minority  intere.sts  in  suhsidi  The  lat-go  number  of  uncmplo'ed  general  at’inide  of  loaning  com 
aries  have  been  reduced  to  $12,507  continues  to  be  a  matter  of  great  panies  to  t.'-ieir  borr,jtvers.-  a  matter 

from  Si3i.552  during  the  year  which  concern,  and  '.r  is  rincereiy  to  iiq  "hicb  ha®  been  tlie  .®ubjert  of  a 

accounts  for  increase  ;n  pireferred  hoped  that  with  the  grow-ing  con-  grea*  deal  of  direct  and  indirect  int.®- 
•shares  outstaeding  to  152. *03  shares  t'ldcnce  which  naturally  follow.®  an  repre.senta'ion  during  the  jiast  fevt- 
1  rom  152.359  shares  and  55 4  383  !nerea.®e  in  h’lsine®,®  the  nutnlier  w  ill  vars.  A  '.oauing  <  'inipany  exists  for 
shares  of  common  from  519. -jib  be  rapidly  retiueed.  .Nothing  perhaps  the  puipo.'-e  of  lending  mone.' --fh;it 
.®hare».  There  are  no-w-  2.">37  prefer-  w-ould  condm  e  to  this  desired  res  ilt  is,  of  making  lo'ins.  of  refiovenn-g 
once  shareholder.®  and  3.692  common  more  quickl;.  than  a  rc.nc"  a!  of  build-  t-ftprii  't-hn;  they  mature,  ,-ind  of  re- 
■sharebolders.  Gapital  siirp'.us  is  ing  nctivitif;.  The  total  value  of  lend'ng  When  they  make  a  loan  to 
'bottn  at  *704.530  and  distributable., our  building  oermii.®  dui  iiig  the  year  an  iiid'’.-jdual  if  is  "  iili  Mte  inten 


petiiups  the  inosi  serious  harrier  on 

■■  ■■  . .  Ihe  fr-id  to  world  lecovery.  inference®  ni.i'-  be  drawn  which  arc  tfevtri.v  m,-  ucimwim  ituum-  ic-  m;uu  or  ro".'""'  ano  i  :-ansrerrinK  i-- 

r.g.nge  ,o.iri>  >1111  D  la'  l)ecii  the  good  loriune  of  .  Vvir..)®'  w,.  it,'  concern", 1  rectors  wlto  had  eommitted  them-, a  special  respite  .a;U).00'1.  we  lia  c 

.®  Mievf.  ,s  a  ®.'n-  'he  '  'orporation  to  enjoy  the  eonfi-  ' t'?;,  "  ,  '  ‘  '  -ok  1^  ''i-h  •'‘  mteresl  added  to  our  I'rolii  and  lacs  .\c 

hai  I'w  mortgrig"  dence  ot  many  clien-s  and  investors  -  X  of  n  ,  ii-t  of  f •■m •  •“<>  a  terra.  The  genllemau  count  approximate:'  *.9.500.  .\i  tlm 

li’nwed  to  opnrrtip  m  (.rea:  Britain  for  many  years,  .ind  .  .  ' ,  V  ‘  ..ah,  evidently  forgot  that  at  the  time  .same  time  our  As.iet:-  under  Adtniii 

in'erfereme  f-om  't  1®  witli  a  feeling  of  pride  that  we  .  ^  ,  these  debentures  tvet-e  issued  Ibe  Do-  jpfration  have  inn  r-a.ifti  bt  .iligliil' 

governnieni  of  i-  ackimwlcdgc  the  leader.ship  that  she  Jiieie.t  o.  a  see.imi  01  our  I  to.  Government  tva.®  paying  myo-o  more  than  .^k.i'On.mlO.  git  ing  us  toiai 

has  given  in  the  support  of  the  ideals,  ;  than  o'-'e  on  its  bonds,  and  some  of  a.ssets  .on  Dcn-mbei  ills'  of  .8lt.2i'.3.- 

tion  uer'inn®  it  '»'M9cl a  end  purposes  to  which  1  have  J '"ti9?  are  diffu'uU  for  them  they  ne-  Provinces  w-orc  paying  a®  high  331.58. 

IV  a  word  on  the  ""’e  .loin  "•Itb  all  Can- 1  ooine  diffieult  for  us.  and  as  a  which  wo  couiiact-  - — -  ■  - 

>r  loaning  ei>m  «il  citizens  of  the  Empire,  of',  in"  Corporation  our  .\nuual  -  i** tu  pay  we  shall  continue  to  pa.'  riAlT/NT  rtl 

r.jtvers-  a  matter  world  at  large,  in  an  expression ,  nient  cannot  reflect  the,  results  of  .in  ,|,p  .-ontraci  comes  to  an  end.  A  I  PAUOI  pi  pPTQ 

the  .®ubiert  of  a  "f  ^'^tow  at  I  he  loss  which  the  world  irnprovemc-nt  in  busmes®  until  the  h  i.s  unthinkable  that  wc  should  ask  ilLvvUl/lU  LLLvlu 
,ind  indiie<-t  int®-  sustained  from  the  death  of  one  |  effect  of  that,  imptovernem  nas  concos.sion.  and  the  word  r*  ATfsii/  r\T|'kr</TT'/\rkf' 

in"  the  o.ns'  but  I  reached  the  farmer,  the  wage  earn-  no  place  in  our  •«  A|l<  W  ri||{\ 

otv  ■  -  V  ,»\isf s  fo"  ^  end  promoter  of  Peace,  our  er,  and  the  small  .salaried  man.  vocabulary.  '  1*4<»TT  V  1  \/lli/ 

r,r.t  't  !«' p  -^ot rcigp  Gco  TRO  V.  We  like-,  Mr.  Smith,  in  lita  address  last  year. !  ...  _ — 

of  rT,:»«o,,n..  y  il,  ,hriSn  .i  nfad';  A<ldiHo.«  Indud,  Colville  Si..- 


®t)nal  inteiesf  In  our  biisuics.®  opera-  tun.®  ""hieh  v,  cto  ..-..sued  in  1!'31  business  siiows  a  d.-i  I'lf.tu  Mil.'slan 

Hons.  fd  i‘‘32.  It  i®  not  Inn.g  .since  one  of  tialiy  the  .®.ime  a®  ih.it  ot  1  'car  ir  .. 

K-om  wbai  [  l-ave  staled  certain  "U*  cr'tici.ze-1  rather  After  pii.'-mciu  of  0111 


rop'ract®  ".--I!  be  ai'nw-ed  to  operaie  in  Grca.:  Britain  for  many  t-cars.  and 
"fhour,  p-niii.T-v  in'erfcrerf-c  f'-ont  't  1®  w;tli  a  feeling  of  pride  that  tve 


which  h.i®  been  tlie  .®ubjcrt  of  a 
nrea'  deal  of  direct  and  indiie<-t  int.®- 
repre.senta'ion  during  the  jiast  fevt- 


i-'.ig.  IT  I®  noi  mn.g  .since  njie  oi  iiaii.v  tlic  .®.inie  a®  ll'.il  ol  i  '  < r  ir. 
oup  piihMc  nwi)  cr'tici.zc'l  rather  After  pii.'-mcnt  of  0111  annual  dtvi 
scvcrly  the  action®  of  Board®  of  IM-  deud  of  *50,0(111  and  t  :-ansferrinK  i, 
reclors  wlio  h.id  eommitted  them-,  a  special  respite  .a;U).0'10.  we  lia-, , 
.selves  to  so  high  a  rate  of  interest  added  to  our  I'n.l'ii  and  Do;?  .\( 
for  .“o  long  a  terra.  The  genllemau  count  approximate!.'  $.9,500.  .\i  tir 

evidentlt’  forgot  that  at  the  time  .same  time  oui-  .As.seti’  under  .\tit;iiii 


31s'  of  .'11,2;' 


surplus  a®  M,441.48C. 


.  w-an  $4.1.000  ,iOo  -- 


- - -  '$19,000,000  '■j-.’cr  the  preceding  year, 

IJIP  Jl  CCPTP  r*  1  l&T  ’ll*’  figures 

Kill  Alirl  1  liAliV  for  our  pre-depression  year.®  and  aI.-«) 
1 U  Viniil  short  of  our  ordinary  1  equirenients. 

ft  A  A}  I1II7PPT'  PfT^Tfk  3T)ere  appears  to  be  a  general  de- 
I  u  ni  ||«Vr\l  rllllll  mo-hd  for  housing  aeconimodation 

t  Vl*I/  throiighiout  tbe  eountrt-,  and  if  our 

-  builders  can  feel  sure  tha:  ihnr 

Mjirket  VaJu«  of  Portfolio  In-  oporations  w  ill  not  be  hampe.ied  bt 


rc.ne"  a!  of  build-  t'rtpm  'vhei-  they-  mature,  and  of  i-e- 
tc.tal  value  ')f  lend'ng  When  they  moke  a  loan  to 
1  dui  iiig  the  vear  an  iiid''.-jdual  il,  is  w  itli  the  inten 
an  tn<  tea.®*!  of  lion  and  in  the  cxpecia'ion  that  be 
preceding  year,  (-an  u®e  ti  "  money  *0  bis  n"-n  nd- 
irt  of  the  figures  v.irtng'',  that  b<‘  "-’11  repay  it  tt-in-n 


ALCOHOL  ELECTS 
3  NEW  DIRECTORS 


and  for  one  who  as  lon??jc,*ori  of  our  mortKajrcs  as  between  rndoc 

h.id  a  place  of  his  own  in  all  our  L^rms  and  Tjrb^  properties  and  !”? 

hcaru-.  His  Maje.sty  King  Fkiward  , heir  distribution  as  between  the 


creased  Over  $1,000,000 
to  C'-i,6 10,896 


Total  ..issets 


' 'aiiauiai'i  Intest- 


unw  ice  legi.®laiion.  w-e  may  reasoii- 
abdy  c-xpcct  a  con®ldet-.ii)!e  ex'ensioii 
of  our  buiid'ng  programme  during 
the  coming  ?e,n?on. 

Tbe  taiiie  of  otn  m;n‘'ia!  profJue- 


it  falls  dll-',  and  own  hi.®  property  Gmcra!  Manager.  Mr.  .John  A.  Kow- 
frer  of  eni  unihranc".  The  ( 'ompan v  jn,,,!  K-G..  said  in  part- 
can  prosp.  r  oni'  as  it®  clients  pt-s  ,,  .,  v^-eu.c.qt.abli.shed  fact  that 

per,  T?  i.®  a.s  d'’e;dy  intere®ted  .is  1®  pm-ii.ds  .  f  depression  afford  an  open  ; 

the  rnosi  t-atcrria.  goternnient  11  ®easo!i  'or  polirie.il  idealists  and  ■ 

maintaining  the  coiupete.nt  farmer  economb  theorists,  and  in  that  re- 
on  the  .-Old  'lie  honest  home  sj).-.  t  the  denression  from  w-hich  we' 


IT  neir  nisirimnioii  as  time.  Tho  rate  so  fixed  is  cxpeeir.l 

various  provinces,  fhe  figure®  quo  ^  continue  Ttntil  the  inot-lRit.ge  ina- 
Mr.  John  A,  Ron'Ifuid,  fc.i  .  !  cd  by  him  have  not  materially  t-iian-  sometimes  hapimns.  as  it 

VliT':  j-';r.®t  Viee-I’rcsident  and  .foini  **’,^*'  happened  now,  that  the  rale 

ncr.'v!  Manager  Mr.  .John  A.  tito’'t?3ges  in  the  E.asL  litis  increased.  j,  hori-owci-  is  paying  on  hi.® 

I'l.  K-C..  said  in  part-  i  pereeniage  in  the  '' P'l'’"  mortgage,  and  is  expected  t.)  pay' 

,  ,,  Kf  i,  J  •  .  .u  .  itouiariy  '1  Ibc  Tiraine  1  rovinee.®.  ,  jjjp  maturity  of  the  loan,  is 


clair,  G.  1 .  Portcous  and 
Arthur  Simon 

riiroc  new-  direi-ior?  v'cre  addet 
to  t/ie  Doat'd  of  I'anadian  Inilu.strial 
Aleoliol  at  tlie  annual  meeting,  while 
on«-  member  of  ihc  hoard  Iia?  reti¬ 
ed.  Tho  additions  included  Colvilb- 
.Sinclair.  K.f..  G.  .1.  i'orteoits  and 
Artluir  Simon.  The  retiring  direetoi- 


D  O,  a  well-c.stabli.shed  faei  that  ,,as  fallon.  As  .vou  are  .iwure.  these  .  ctii  rem  K.f..  G.  .1.  i’ortet 

'■nods  .  f  depression  .ifford  an  open  ;  j^ortRages  vary  in  th.-ir  terms.  Sor.,e,,„,/m  the  present  t.icne.  He  finds  >-9tn-ing, 

-'-on  'or  po  lueal  idcaii.sts  and  fj,mn  are  what  ate  known  ns  h  .qand  ,vbv  his  1 

omir.iK  theorists,  and  in  that  re-  .-gtrai.gbt  inortRaRes,”  wtiile  ntlu-rs  interest,  rate  should  not  be  rrdneed  '  ■'I  'i’to.®ttoii  a.®  to  th- 

W.4  .  IV, r,  futUfi*  polTfv  of  fhc  c^mnany  fion 


^rti^  nonoRr  noTiif'  sn,.,  *  th*-  donrPVRinn  from  u-hirh  wp  '  ^  nn^rK'.:^.  i  u,i.n  uwv  imt  ,*v*ti.*4* 


oient  i'und.  Etd,,  -'vith  S'-i-uniie®  tic-,n  for  r.'35  1?  given  as  *398,90',i.'i9(i, 
tarried  at  market  quotation.®.  tvr:-c  or  an  Ineroase  of  *39.00(1.000  ,jvcf 
$.5,510,895  .1.®  of  Def'cniber  .'.1.  19U.5.  1931.  Il  !®  iniereitmg  to  note  that 
Phis  compares  -with  iota!  a.®.®et.s  of  gain.®  "-ere  '■t  gistered  In  et  ery  branch 
S2,. 523, 537  at  the  end  of  lb-:-  pro  of  the  indujfrt,  that  they  -were  con- 
redtng  tear.  Keeuritie.®  carried  at  sisientl'-  maintained  throughout 
<-orf  of  $2,708.8'!S  on  December  31.  every  month  of  the  year,  that  the 
'93.5,  had  a  markei  talue  of  r®3,-  ai-rtdend  pa>ments  of  our  niiniiiR 
.1*9.2-14  showing  a  net  appreci.-.ti,)"  , companies  reached  the  splendid  i.f-inl 
after  prot-jsion?  of  *.578,955.  !)C',ord-|Of  *.5S  75(',0fi",  thtit  while  the  nionc. 
ng  to  tlie  annual  repo.-f,  rarv  taiue  of  the  production  of  nick- 

The  per  share  pet  ass*  t  vt.itie  9l.  c/,ppcr.  !<ad  .'•nd  riiK  tvas  sonie- 


f'f  itii?  ro-poiinion  hut  rif  bianing  inw  iiiei;  frames  to  bn  racked  and 
eorniiin if-:®  t-enerall.v,  has  heep  t(i:iu!-i;d  by  rheumatism  when  Ihe 
diiected  ‘o'vard  fhi?  end.  T  lie  e.^'ecn-  new.®]i;)prr8  adverti.se  so  many  inex- 
tit'c  "ffici-i-  tt  h'-)  proceeded  ut'ori  the  pcn.site  and  effeetite  cure.®,  yet  rheu- 


rn-c  "frii-.-i-  tt  ti') 
assuinptior  ihaf 


( Oinp.-itiv  c.iiiid  ’.tax  and  grow-  f.T  on  wht  fluctuation?  in  busine.ss  arc  al- 
a  wiiolesaii  tirrigvanirne  of  for-'-  lowed  to  recur  when  there  are  so 
c'osnie  a'-' 'oil.®  and  evictions  w-oul'i  lon.tn  obvioii.®  inmedles  and  so  many 
liate  a  Nhoi-'  official  life  people  "illinR  and  an.xlou.®  to  appit 


I  companies  reached  the  splendid  i.f-inl  credit  "f  f  ;inada  slioulil  hate  suffer 
of  *.58  7f'(',0fi",  that  while  the  nionc.  j  ed  ».®  ii  bus  .stiftoed  fiDtii  I’le  -11- 
fart-  t  aiue  of  the  production  of  nick- i  advised  remarks  and  action?  of  .®r,nic 


I'-.  rt^BTi  .;,iuc  el.  T/'Pbfr.  .<.id  ."nd  z.ik  w.ts  some-  of  oui  .»o...k.i1  Ic.id  r.-.  \  v  1  indulge  in  dishonest  ef  the  rrovinee.s  except  rne  .tian-.ne  asgea  to  tni-.v  ms  coiiiia':i.  ■  ompmcuia.  wc  .®iioiiiu  m-  aoie  u 

gained  15.89'/r  for  the  tear  end-fl  -’'ha'  less,  the  tonnage  tva.®  fai  in  come  the  f-po-i  of  an  interview  with  ■  ti-iie«  of  m-tr.i: -trhim  loRislatlon  normal  life  of  a  mortRiiRe  lo.an  Is  make  some  disbui-seiueiii  to  share 

->1  ir.'.r:  ,.„.i  (_  excess  of  that  tor  1929.  the  1  ronou -.-iblc  .Mr,  Dunninu  whicb  '"■''^••e?.  nonest  men  p.it  inc  purr  _  „  .  ,  , — . .  onu  . . .  . . . ■  >•..  o......  ..t.  . 


Deeeniher  3t,  19'1.5  iTud  the  ne;  tn 
crease  in  outs'..and-.ng  .snares  -ta 
22%. 

The  following  tablf  comPa:-e.®  tli- 
percentage  of  in-estv'-l  assets  it 
'arioTjs  groiir-®  h-.Md  a.-,  at  'he  en< 
of  •:’3l  ..'id  19 


One  wonders  why  men  ,3  g-.q  per  cent.  !  turns' .save  heon  redueed.  lie  forgets  company  will  coniimie  to 

li-ames  to  be  racked  and  i  ^  decrease  of  approximateiy  '  that  the  average  cost  of  our  mort- ''h'tor  tor  ihe  domesii, 
hj  rheumatism  when  Ihe  s,,  r.op_o(,o  f,.(,m  the  amount  of  tho ,  gage  monev  is  .substantiallv  higher  toiarket.  but  on  completion  of  the 
?  .IT  verti.se  so  many  'nex- ,  advances,  from  whieb  : -m  '  than  the  rate  prevailing  to-day,  be-  -''•Tic  of  the  present  invemorie.®  of 

m-,r.  c,  renTom!  understand  that  despite  the  dif-  :  cause  of  the  facts  which  I  have  just  American  type  whidties  if  w  ould  n.,i 

rema  ns^  f'f  'tHie.s  which  many  of  our  borrow-  |  stated.  HoAvever  the  wind  does  not  ,  bo  con.sidcre.d  .idvi.sable  to  make  an,' 

PAriir  u-hon  thorp  aro  <2f  hluc  had  to  thf'ir  principal  always  blow  in  the  .same  direction,  t  quant:ticp  Tor  ovnoii 

rxncj  f  .kmfxfHnQ  nnH  inani-  P'lVmoTits  havc  hoon  wcIl  maintained,  and  interest  rafes  do  not  always  drop.  ,  shipments, 
a  -hm-  official  I'fe  people  willinR  and  anxiou®  io  appll  ruirlng  the  past  year  we  collected  When  his  mortgage  mature.®,  if  the  In  rcgiid  to  ilm  i-e'.ampctl  capiinl 

,  ,1  .  them  but  the  more  allm-inc  the  rom- '  "n  account  of  principal  *745,000  ,  loan  ha?  been  satiaaefory  and  fhe  sei-np.  approved  p»  the  meeting.  Mi 

,s  riv  icr  iintoriuna  e  h.i.  h  _  (•omnleteU-  it  fail®  to  1  ^tore  than  in  the  year  1931,  an  in-  .®ecurily  ha.s  not  been  impaired,  he. ,  Scott  explained  that  this  fiiiallt 

L  of  f  anarla  shoulil  hate  suf.cr  account  fhe  sfren-’th  -mil  4’'‘'’0-5e  which  tva.®  fnirlv  di.stnhuted  can  reneiv-  at  the  prevailing  rate,  cleaned  up  Ihe  halnucc  ®!p  cr.  ••In 

T  11  bn?  ?nt  cied  1  orn  Gm  -1  •  ^  _  hiim-in  n-itiire"  an  ia^  among  our  several  Brancne?,  and  ami  if  during  the  term  of  renewal.  |  antirlpation  of  our  itoprs  being  rea! 

rd  remarit?  and  action?  of  .sonic  lesson.®  of  hi.storv  Dis-  'tii.®  in  .spite  <tf  the  existence  in  till  »he  Interest  rate  rises,  he  will  not  ized  during  the  year  in  .-c^.ird  to 

o-  t  ir;,,,or<!  \\  c  w'lM  ’  '  i„  of  the  T’rov-inee.s  except  tbe  Mari-  ,  be  asked  to  t  ary  his  contract.  The  shipments,  we  siiould  Im  nhli'  ir. 


dishonest  bf  the  rrovinee.s  except  tbe  Mari- 


excess  of  that  tor  1929.  tlie  ironou'-iiolc  .Mr.  n'lnninu  wtin-b 

In  agric’iltnro  w-e  were  not  so  sui  -  apiican-d  in  the  Toiotito  ‘'Giohe"  n 
•ces.®f'jl.  The  total  taiue  rif  our  field  ,  few  d  iys  .ico.  a.ud  a,  portiiyn  of 
crops  is  eslirnafed  at  .*5u5.5 1  l.oon,  v’lmh  I  would  like -to  nurilc; 


;p  iw-htch  IS  coc!  ider.ibly  below  the  esti-  --The  crclir  <ir  the  Doni'nion  of 
mate  for  the  preceding  year,  an<i  is  1  anadii  mus'  he  m.iintalncd  to  Mm 
'  largely  ac.'0';nt<'d  for  by  the  lower  tpner;  w-r  mu-l  pav  oq®  fililicntioTiJ 
...  ;  prices  of  coarse  grains.  It  is  a  n  in  aceoidatn-c  tt-IMi  the  tern-.®  f)''  tin- 

-•T  l  Tbci-  (  urio-,®  fact  that,  w  hile  tiie  con-  ctni ract,"  In?  flcclarni  witheintilTa-m- 
:  suinp'i.in  of  tann  prorlucts  v<-nia in;®  —There  triu.  r  i)e  om-  f.nnml  ro-k.  and 


Of  mistakes  in  judgment,  m  a  Chang-  There  w-as  fa'linr  off  in  the 'from  twelve  to  fifieen  years,  and  holders.-  continued  Mr.  Peotr.  -W -> 
in-’  "or'.i  tve  li-ivc  fi-cnnrnrlt-  to  -id- ■  amount  .)f  our  interc.st  colleciions  during  that  period  incriualities  or  in-  arc  not  making  any  iinuouncemeni 

111- 1  -)-ir- Ives  to  <-hangi'ig  conditions  due  in  na-t  -H  least  to  a  reduction  I'lsliee?  which  seem  to  oxi.st  at  a  of  this,  except  Dial  w'ueo  ihe  casli 

hm  t!:.it  1®  no  reason  why  we  .should  in  the  iiiiercsi  ta'e  on  new-  loans  particular  time  are  w-ell  adjusted.  is  received,  iiccording  i.i  the  siaie 

snrreiider  our  polIMr-ul  freedom  or  ,  and  mfiilgagc  reifwals,  but  largely  The  matter  of  taxation  and  the.mcnt  by  tit-'  cent'i-'il  i-pin;),'-.- 1 .  ®  d 
Mm  n.d;-.  idual  should  he  deprived  of  offsi-'t  by-  a  icdiiriion  in  the  rate  on  ex-?ef;.‘-it-e  cost  of  government  h.ivr  ,  I  rilnii  ion  will  he  made." 

imri:  ii-iaie  ft  ii'ts  of  his  inriusi  ry.  deposit.;  and  ne®-  d  ben'iii-c®.  A-t  the  be.'n  so  generally  di.sciissed  that  T-  ^  ^ 
il  l  inclli'-'enco  ami  his  i ni<'-.-i-ii > .  A s  I'’i-e)  ident  in'iin'itnd  in  liis  rcmai  k®.  merely  mention  them  here.  A.®  the  RfitJIs})  Stccl  Output 

Il  |•'•o;,|r.  we  me  (li.®poKC(l  to  accept  !)uilding  operations  hate  not  t-el  vc-  T'r.-'sident  has  suggtfsted.  there  seems'  j,.  r  .  p  p  1 

il'i  .  xporienco  of  th."'  pi.®t  as  a  ;:n').i  tni-ned  I',  then-  normiil  aetivitv,  and  to  l>e  no  valid  reason  for  the  diipli  IilgneSt  C,VCF  l\ecord( 

•rni'ie  'h.ii)  the  k<-<  ne.U  i-onclusn,)n-;  'dr  'itaf  m'd  ofhe'-  reason®  our  lend- :8'a  ion  and  inultiiilication  of  govern- 


nn'l  It***’' 


I  fairly  cons'aiit,  the  peiier.-i!  te-.-i  l 


credit  of  the  w-holi- 
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month 

■  •.f  .'he 

pr^i««nt  up 

to  and  inclii'JIng 

1  prices  falifr  in  times  of  depiT-ssion  aiiil  :  ,,.,i„(,ir>.  yr-.j  remember  wba‘ 
iriHO?  in  pe.-inds  of  increasing  indns-  i,,  (i,,.  bonds  T.f  Poulb 

tn-il  i.Tti-.  :-v  mopT-  fiuicl.iy  than  the  ;  Rcpu'r.iic.®  w  limli  r.-pn 

'prices  of  manufactured  goods.  '".ri—ir  oldig  itior.s  wlnii  'be  b- 
I  Decernbe-,  r-3v,  ibo  n.on'hl.t  a.'cc.  ..rc  s.i.d  'hi-y  -T-uid  rmi  p-o  "  < 
i.-iRc  .If  whoier.ilp  p-.ces  of  farm  pto--  ,,  j,,  mo  a  'so.,. 

:dU'l.®  tv-!is  1.’,5cy  of  li)..  I.ricc.t  pre-  ,,,1,,.,..,  p-.nnt-.Gr  l  •ln-l(G, 


'k.  I'-ni:  ii-iaic  fruits  of  his  itirlusiry. 
li  1  in'elli'-'ence  itml  his  ini.'--'ril> .  As 
Il  |•l•o;,|r.  we  me  (li.®poKC(l  to  accept 
II'.  .  xp.-rienco  of  ♦h."'  past  as  a  .':u').i 
•riiide  '’..111  the  k.-c  ne.U  i-oncl usmti-; 


British  Steel  Output 

Highest  Ever  Recorded 


-vaihDg  'a  December.  T>25.  fn  April  -.nd 

land  December  of  l.)35  they  wr-tc,  n,i!  toeU  th.i 
.5:54.7Cr  of  T’je  priccB  for  the  eorre,®. 


ponding  inot.ih.s  of  1925.  7%  higher 
lihan  in  1934,  and  .lOcy  higher  than 
'the  lowest  reached  during  the. 


pT-.ned  i'l  Mif-  bonds  of  Pouib  Ain--"- 
ii-an  Rc-pu'r.iic.®  w  Incli  r.T.ndia'e'l 
'hi-ir  oldig  itior.s  win  11  'be  b.ii-rT-'- 
i-r®  K.iid  tin-y  '-T.iiid  em  p-i.'  "  '  ,'it.:iiI.i 
I®  Ti.>l  goinu-  t.)  il.  c  -oic  ;.  Somi;  n 

Cl  id"  P.-.p-ihGc,  I  ;iri:i.d  i  .'..'in  p;;,- 
her  '-iobf.®  '-ntl  will  ■0.1'-  tbnr. 

Otm  feel:,  th.-it  .Aft-.  f>un'T.'i'-  i  — -  . 
prc-.'-xing  TTo'  i-.ni’-  '.i-.®  ovr  !bi-'iii.'i.:  • 
buT  the  tbf'Ughts  of  oiir  pc.op|,.  pr,,. 
erally.  Sai'cfitv  o*  c--.ntr;Kt  1  no*  i 
matter  of  )..oIitiral  exiicdicnc'.',  m  :• 
the  .'''.rner  sfope  on.-  e-  -•!"ir,ic 
structiiro  and  irdc'd  of  oui  so.  :;,i 
existence. 


-f  logii  ,  <md  wc  iti-c  nnt  likely  lo  in':  ha®  i.een  .•urt.ii'cd  for  .some  time 


pr»?->nt  year  up  to  *nd  inclu-Bner  :  ore a.®c  ip  the  purchasing  power  of  "  '  j  > 

Vovernber  h«»  shown  ;in  increa.-e  in  .  fu,.  f..rrn.'r  and  In  hi®  ihilitv  to  make  ?fr'icturo  and  irdc'  d  of 

*h»,  Ttro.iurtion  ef  losfhfer  fnotwear  I  toc  t‘4nntr  and  m  h  s  ahiitty  to  DitiKe  ■  , 

over  the  corresponding  month  of  I  the  necessary  replaccinontB  in  his 
)?34  nnij  a?  a  consequrnco  the  in-  equipment.  .  Value  ef  I.eaglle  ef  .Naiiciis 

croBse  in  total  is  large.  The  output.  | 

'or  the  cloven  month.®  ended  N'oveni-  |  Iniproxe  1  Ubllf  rinauce  As  a  countrv,  rich  in  naMirnl  vi 


e'j-ii.d'-ti  n  sv-'tcni  iindc;-  which  onr  imt  w- 
ci.'iii  ^  ;n  jis  T  oipparni i'-ely  sli.'i'l  venien 
I-'  II-.  ,  111!®  ininl.^  latl'.cr  rcrn.'ivkiihle  fipure 
I',' -I-  e®  1.  i.rd  has  been  able  to  ®e 
CHIC  th(.  O' ei'"hT''lrn!i"'  in;,  i'll  i»^  of 
II',  r.ip-ikit ii?n  a  ;-iand;ird  of  li'inr 
..’I'i  .'  r.--- .'i.'.inc  o'  cnu'.foi't  "'hicb  it- ,  to.  i 'C 
I-:  -  —  hi'-  i-i.-)i  .'quailed  aii.)  tr  cer'ii'j  ''e'-nli 
'  I!'®  ('i.'p.i'scd  .HI  in:-  correspond  coitost' 

in-'  .'ii'ca  of  Mie  cai'Mi'.'  snrfHce. 

lii!.'  there  i^  a  .  .'in.'i.Ier.ibb?  .'ii®-  diff.cu 
- -c-'i  11  .'it  :.n.iitig  .'.itr  ii'ilirical  and  r'ii‘‘'’ri 
jdi.'-M'.-inn®  in  tin?  ren'CTlies  •'">'1 
"Ill'll  'b'.'-  ii.'i'-e  t')  off'’!’,  'bore  i;-.  a.  'a-?tly 
I'oi.:,  ilcmnlc  iigi-cTtncnt  am  mg  t!n:m  T'k;  .? 


ni;i,\  fiiirT'  expect  an  Itni'i'o- 
in  that  ro-ipcct  in  the  near 


t'li.'-  poi'.if  il  m.-.'-  no'  'JC  o"' 

of  place  to  ’.',),'ii,'»  .J,  special  reference 
ro  the  s'.'iiiiio-  If  till'  Wo?t..  T’lc 
iT'iuli  of  ilie  V  h'lrtt  '  !'op  vaf.,  jf 

(.'onrst'.  a  'jitter  dif api.oini.ment.  Mie 
raorr  "i  u*'  it  foMowed  n  ?evit'~  of 


•me  ; iirie  :  t'P'nt  depariiuent.®  tind  dep.'irtnientai  j  f.oml'in.  The  Briii-di  siecl  inilii'' 
p  Itni'i-o-  activities  w  lticli  are  not  only  irouhle-  tr.y  proiinction  for  193.3  w  a.®  liie  liigli 
the  near  some  but  ruatoritilB-  to  the  coal  egt  ever  reconled.  l-'iguie.®  issued 
of  doing  businer.;'.  This  is  a.  matter  _  [,y  the  Driti.sli  iron  arid  .Mieel  I'edoi 
.  ,  "’bicb  coin'Crns  not  nieroly  'It*'  ation  slio'v  the  output  .if  steel  m 

'  30  on  nifi-uas'eincnt  of  (ho  Gorporalion  but  .rci.c;  and  <asiiiir"  totulb'ii  9. 84:1, •I'M. 


tJie  fiftv  o;-  t:i\Gv  liion®a'3'l  people  o|.  f)  a  per  ecu.  ;.bove  that  o( 

who  .in'  .-iirectly  interobLed  in  its  e('d"ii  by  125.109  ton? 

operai  i'juf ,  a?  I  fioinlci]  out  tu  tiic  .  jpe  prev  iou®  highest — the  w  ar  >  ca. 


be.girinim'  of  my  .iddrc?*.  'We.  arc 
told  'bat  what  we  reijuirc  i?  a  re- 


ot  1917. 

Pig  iron  pro.-Ju.'iiop  during  I9:’.'i 


2;TG'.’3!iVi.y'k3'':G.3''’;;i, ■; . .  v;.;"  ;;!■,!!, m: 

nii'i  iii.  i.iinur-k  l“i  fiHUi'*.  I  r.  (iuno?  soi.ir  It  ifi  •  .  v,tiT(vl  in  trnHf'  riivloq  tim 

\astlv  bi'Mor  tlinii  tt  '.'':i$!  .'L  (niitc  t'liiL  *)ijr  uloimliI  , 

■rur  ,a.i4,r4>^ '  ir..i  r «  H  i-x  vnofu  1,-iv  *  •  Hviii  -  ij  u  i  ,  CTORf  af  f!vit>  (M->ntiniios  HI  thc>  Str'Cl 

I'K;  .blfin  ct,  iii>  >onts  rf'rH!iri’».s  cv^’n  nioro  ro^  islou.  I  ^  .  .1  .i  c.-v  .  ....... 


il.cir  .1  pp.-ireiii  inability  to  under-  ' '  idenily  bT  i'.n  broken,  "bile  ihf  mr;  not  one  of  fliiise  who  arq  ilt!i- 
n.l  i heir  I eiidcncv  and  williio-',  growili  dnniiL'  the  early  part  of  the  to  blaniT;  tlie  Government  f.ir 


iiidnslr.'  .ind  there  i.®  every  pro.s))eet 

.'res’?;'!;;  tot, r  is'largY' "The  "output,  r'*'*'*' -  '  . . . . . .  •..ml  am!  ,  heir  l.emlcncy  and  williny  an.wlli  .luring  the  early  part  ol  the  blame  Mi.'  Government  '"r  .  «  rT'^ir'el.-i®®.'®  o|"'mmerSrr 

'or  the  clc'-en  month.®  ended  N'oveni- |  Improve  I’ubllf  JinaucB  As  a  countrv,  rich  1.1  n.iMii'al  r..-  n...,,s  i,,  mi  nctii-e.-icnl  'he  li.'irt  which  summer  of  19.,.i  hti?  sh.iwn  hiyoml.ihe  d.'i.res.sion  Ihrmigh  which  we ,  "  ‘  tit  en.|  el  1 

her  ,80.  tor..',,  was  pal  r.?  an  j  ff  a  revival  Of  busine.ss  is  the  first  sources,  with  n  .snmll  popnl.-uin  i  ,.ur  imanelal  insUluiions  play  iu  our  '  qiiobtion  tliat  oven  in  the  sections  have  jii'M  pan.scd.  nor  do  I  expert 

iororto37oV2  ?:4%9rpa"rs  m  lcn*' essential  in  our  economic  recovery,  our  prosperity  depend;-  ujen  Die  tuii.mnal  life.  Perhaps,  therefore.  I  "•.licfc  .suffered,  most  from  drought  them  to  lead  us  out  of  all  onr  <llf- •  I®  littli^avlilahlfi  tor 
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BETTER  RESULTS  Compfrnll'^r 

EXPERIENCED  BY 
GEN.  STEEL  WARES 

Balance  After  Charges  ElquaUi 
$3.59  Per  Share  Preferred 
Against  $2.36  in  1934 

LIQUIDS  ARE  HIGHER  | 

Woriong  Capita]  Increased  $76.-1 
735  to  $3,279,376 — Further ! 

Reduction  Is  Effected  in 
Funded  Indebtedness 

.V  moderate  fiain  in  operatirts  pro¬ 
fits,  further  rcduciionR  in  funded  in- 
ilebtedncBs  and  a  substantial  in- 
<  rease  in  net  workini;  capital  arc  the  ] 
liiKb-liRlus  of  tlie  annual  report  of  | 
tlcneral  Steel  Wares  Limited  for 
1!K!5  LFORGi;  \.  Rl’S.SKI.I.. 

Operaiins  profits  ftir  the  year  'pin.  Canada  Cemeni  (.’onipany, 
«ere  .5S72,4h(),  as  compared  "  ith  !  raniitcd,  annoiinceB  the  appointment 
^XSO.SO.T-  in  l!»o4,  and  after  deduction  .  „f  Gcoi-kc  A.  nussell  as  c.onipl  roller, 
of  depreciation  at  $260,000,  which  '  Mr.  Uussrll  ha.s  been  in  the  employ 
w.-is  provided  in  addition  to  the  of  the  company  since  1900  in  various 
>cars  expenditures  of  $219,175  ’t*  .  capaciiies.  for  several  year.s  as  chief  i 
inainiona,ncr,  there  remained  a  bal-  as  assisiani  trcaa-! 

.uice  sufficient  to  cover  bond  inter- .  assistant  comptroller,  lie 

rsi  14  tlmc.s.  Reforo  depreciation.  [  jp  Oxford  Coiiuty,  (Inturio,  ; 

eh!iry;cs  were  covered  2.0  limes.  p,iu(.ated  at  the  follceiatc  Insliiute. 
.Vfici  all  prior  deductions,  includint;  M'ood.stocU.  and  has  spent  almost 
fees  and  tux  provision,  the  yc.ur  s  pajjre  business  life  in  the  ceuient 
net  profit  was  $161, S21,  equal  to  '  irajjistrv 

S'!!. 59  per  siiaro  on  the  preferred. ;  "  _ _  j 

ii'-uiinsi  $106,261.  or  in  19:14.  rtarkitrirv 

\ftcr  croditinc  $16. "16.  discount  on  ,  MC 1  D  W  L  I 

txinds  redeemed,  the  balaTicc  at  '  llJIjiUvlluatM  fjlalliiMt' 
lieliit  va.s  reduced  by  $177,939  to!  __  ,  ririUi'l'O  nT1  1  nri  i 

.?S70.S21.  The  above  net  profit  re-  7^  '  .  I  FNTN  SHARF  i 

Mi.-ijned  after  providing  for  executive  I  v  '  vlJlilM  j 

•ularips  of  S!'t.7.50,  lc?al  fees  of  /Nfipn  ikf  C  'V  f\  V 

337.$.-.  bond  interest  of  $128,998.  I  I  A\V  A  \llll  K 

foreign  cxelianae  of  $;l,2S9.  deprecia-  Cm  1/  t  V  V  s* 

'ion  of  *2.'ii\OP0.  directors'  fees  of  - - 

'':’..33ii  Mid  income  tax  reserve  of  i  Compares  With  75  Cts  in  1934, 

'*i’**^*r.  at  I  f  i  — Small  Increase  in  Work- 

I'rofit  and  lost,  aecouni  fteiires  for  I  i  ' 


GFORGi:  \.  ffrS.SKI.I.. 

The  Canada  Cement  (.’ompany. 


REORGANIZATION 
ORANGE  CRUSH  CO. 

■  Directors  Favor  Capital  Adjust¬ 
ment  When  Lidgaiion  Settled, 
Sltareholdcrs  1  old 

;  Toronto  Borneo  TIi®  Finonctal  Tini-# 
Toronto.  Uirer.  tois  of  (  lan-tc 
.Crush.  I, Id.,  are  in  faior  iif  capi'al 
I  reorg.'ini/.ation  and  will  t.;ke  steps  . 
j  alons  that  line  when  iiresf.nt  lir't'.u- 
1  tion  Invoh  iTu:  the  sliaieboldt  ts  ot 
'  Money  hew  <  o.  i.s  ..riUed  \  l> 

'  Ta.' lor.  loesidoni.  infoi  iiicl  .duii 
[holders  :it  the  annual  meeriiiL-  I,  -i 
j  week. 

As  111!  larnesi  indiiidtl.d  share-  i 
bolder.  .Mr.  Taylor  -uhj  liaii  In  ‘ 
I  apreed  the  caiiiia!  s.t  rurtur..'-  w  as 
uuwieltl'  but  b.-is  been  lulucan'  f 
j  lake  sti  t's  to  ret  use  tlir  rci-iip  he 
leause  oi  the  exiK-n.-e  inv'i'ied.  It  • 

;  rectors  w  ill  review  the  list  r.i  sbure- 
holdcrs.  Itowevd'.  and  inierview 
1  some  of  the  tarper  lioMetf.  and  nro 
:  ceed  wiiti  the  1  eoi  irani.jatioi)  if  it 
,  seems  i  ca.<onahI.i’  ceT  iain  of  sne- 
,  cess. 

Sales  of  the  (.otiiiai.n.i  haiu  in-  ' 


MELCHERS  EARNED 
73  '  ^  CENTS  SHARE  i 
CLASS  ‘A’  STOCK 


past  three  years  compare  as  fol- 
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'l  ax  res. 

•J'i.OOO 

11.000 

\ef.  prof'f 

161,621 

106.2ol 

d.jP,280 

I’ro  fix’lirii 

1,048..  60 

1.20'4.2.6 

1,020,861 

KHiari'f 
8<':ap.  iirf'lK 


I  viTfjt.  r  f 
VNftfr  tiitfJ 


u>v  th-nmni  on  noiuis  was  linh* 

if's.i  Tlian  in  the  .\e;ir  the  im- '  hahui 

proiemeii!  in  the  net  show  inp  bciiip  :  sipiiif 
I'hiirely  ati nhiit-ihle  to  better  re-  anion 
suits  from  ojievat ion.-.  ■  beinp 


balance  sheet  tit  $3.99U.6:’i'l  but  some 
sipnifieaat  <h;mpes  aiu*  revealed 
anionp  the  indhidnal  items,  cush  i 
beiiip  o\er  «2l.00i»  hiplier  at  :"t0,143i 


"Nel  addition.s  to  active  plant  and  ■  ami  call  loan  ineroascd  h.v  $1<h>.000i 
cfnupment  durin.p  the  .v  ear  amoun t- j  at  $2')h.h0n.  Keeeivaliles  and  inveii  -j 
c(|  to  $.‘.2,161.  imnnp  tlie  yciir.  (he|ioit(‘s  are  boi'n  lower  than  ijn  tlie 


.•orn[i:in,v  s  unu.sed  propeni  in  ift24  hal.-mer 
l.truiirf.'rd  was  sold,  which  stibstaii-  down  over  .$12,000  at  $81.16S  and  the! 
i.all,'  .-vceontits  for  the  tcduetioii,  laiiet  down  iiluio.si  $100. OnO  tit  $697.- 
'.mcp  In  eemhcr  31.s(.  in  land  ,  t;;  ;.  I'l.xed  asset.s  show  little  ehaufje  i 

i'liihliiips  ;iiiil  eciuipment  tioi  used  ir  aiul  liabilities  are  materially  the  I 
hii.^int'ss  and  ill  the  lescrve  rel.-ii-  .  same.  I 

int  t'lereto.  (n  a  eoverinp  lelloi'  .=10111  oui  10  1 

•I'l  ints  and  efiiiipmeni  have  hpcri  shareliolde;  s  w  ith  the  report  Pi  esi- | 


=he(-i.  the  former  heinp 


III, -I  in  la  ined 

$2I'i.I7.3  lia 


excidlcut  eondnion. 
been  expended  in 


dent  .Maiehand  :-a>  s  in  ptirt;  j 

"Doiuestie  sales  of  Gold  i  io.ssi 


on  riiainicminee  and  repairs  of  (jeneva  Gm.  Loudon  CItib  L.ondon 

fixed  tissel.s.  Oiv  Gm,  and  Thifo  Ciistle.i  Lxtin 

Till cniories  of  law  material",  1  Special  Untieur  \$'bisky  con'inue  to 
w.ji'k  in  process  and  finished  .poods  ,  increase,  Yopr  Comiiany  has  re- 
have  heeii  liiken  into  the  aeeounts  ,  eeiitly  a<  eeiited  the  aponeio.s  for  the 
.11  a  v.-ilue  w  hieti  does  not  exceed  Provinee  of  Quelnve  of  t!ie  followiiia  i 
ihe  lower  of  cost  or  market  value.  |  imported  hrands:  -  Ross's  Irish  Ploe 
Voiii  eompanv's  workin,'--  eapitti'  hasjtiin,  .-tandersoti's  Mat  6!>  Seteh  Wliis-  ■ 
licen  well  main!  a  ined.  heinp  $76.735 'ky;  Wm.  Grant  &  Sons  —  Liqueur 
op  from  (he  prev  ious  year-end.  Ptir- ,  Scotch  Whisky:  Win.  Grant  Sons  j 

in.s  flic  .V  ear  under  revK'w.  your  com- I _ ih'.si  I’toeiirable  .Seotcb  Whisky.; 

|iany  paid  out  .*451,000  in  I'edoritl,  1  "As  bad  been  cxpeeled  for  some  i 
provincial  and  municipal  taxes."  !  considerable  time  and  as  you  no; 

-  -  . .  ,  doubt  t  ead  m  the  daily  newspapers.  | 

Fannv  Farmer  CanHv  Plans  '  «  ■'‘Sfooment  was  sipned  be- < 

Extensive  Michigan  Chain,  mimon  of  Canada  plvlnp  timoupstj 

_ _  i  others,  n  redin  tion  in  the  I  nited  ; 

loionto  Bureau  Th»  Ftrvsnclat  Ttmfl*  !  States  ditty  on  1  anadiajt  vviiiskx'  f»f 


Your  Comitany 


Fanny  Farmer  Candy  Plans 
Extensive  Michigan  Chain 


Bureau  Tha  Financlat  Tlmaa 


Toronto.  —  Fanny  Farmer  Candy  j  -$2.60  per  F.S.  Front  pailoii.  effective 
Shops.  Ine..  has  opened  a  new  studio  !  .lonuary  isf.  1936  We  fee!  confident 
in  Detroit  to  serve  30  new  sitnps  to  [that  this  reduction  in  duly  will 
be  opened  iii  the  Slate  of  Mirhip, -in  i  stimulate  the  demand  for  I'anattian. 
as  soon  iis  po.ssiblt>.  The  e,')inpany  :  w-Iiisky  althou.ah  it  Is  im-possible  at! 
has  alri.ady  opened  three  .store.5  in  !  this  early  date  to  forecast  e.vaetly  | 
Detroit,  one  store  in  Hattie  Creek  I  How  nttieh  elfeei  it  will  lia  v-e.”  i 

and  aiiollier  in  Grand  Rapids,  Mich.  :  -  - 

.This  expansion  programme  will  in-  ni-'llOVFI)  FROM  I.ISl  I 

crea.'.ve  the  numlier  tif  studios  to  i  '  '  '  '  j 

seven  and  hrin.P  the  total  number  of'  The  7''r  cumulative  sinkinp  fund 
store.s  from  the  iireseni  1.84  fn  ovei  eonveittble  prolenr.->d  stock  of  ''an- 
200  by  the  end  .of  19:i6.  Tt  is  as  1  adian  Oredne  and  Pock  Company 
vet  too  soon  to  estimate  mcroaae  ’  i.imited.  was  removed  from  the  list 
in  proi.u  saloF  of  fbe  rornpany  as  a  j  of  the  Monlre--tl  Cvirb  Market  at  the 
rer-ult  of  entry  into  the  Michigan  |  close  of  h'j.sines."  on  Friday,  .lanw 
field  but  It  ia  expected  that  the  newi^ry  sift,  as  the  stock  was  redeemed 
'init  can  be  operated  at  .some  profit!  on  that  date  at  $107.50  pe"-  share; 

in  tho  current  year.  j  ppjf,  accrued  dividends  1 

Sales  of  the  company  during  the  j  _ _ 

current  mouth  have  been  running  I 

ahead  of  salea  in  .huiuary.  1935,  and  i  serx-ing  approximately  -jtt  ret  .ail ! 
although  ,Ianuai-y  is  u  poor  month  |  shops.  In  1936,  sales  totallwl  $4.- 1 
in  the  candv  business  it  i.«  expected  1 818.396.  an  average  of  some  $28,000  I 
that  a  profit  for  tho  current  month  per  store.  The  annual  meeting  of  | 
vvill  be  shown  as  compared  with  a  the  company  will  bn  bold  in  Roches- ! 

h^.s  in  January,  1935.  ter.  N.Y..  on  March  4.  and  the  an- j 

The  company  now  has  manufaciur-  nual  atateraent  to  be  laaued  In  mld- 
ing  studios  at  Rochester,  iVexv  A'ork.  February  will  show  substantial  gain  i 
Boston.  Cleveland,  Mllw-aukec,  Min-  In  net  profit  over  the  $1  per  share  i 
nee  polls  and  Detroit,  each  studio  reported  for  1934.  j 


'  I'fcti'  Cii  ihi:  tuist  vear  tif  or  .rv  ei-tC 

•veav,'  I)f  (Icclioilin  Lr.  .-vd.  I'lufil 
w(.’r  ii.il  larger  titan  1" - 

|•lJllse  of  the  iIv'iI'T  and  Ik.  tlip  •  or 
gaui^atnni  tiiv'leeteil  for  nemp  v-..arK. 
liiid  u-  d  up  .-I  good  ii.-v  Hull  Ilf  ih', 
lai-irii'-T.K.  1  o.st  of  liti.-nrnin  Inn' 
al.so  hppii  a  fai  lin'  l•(■(llu.■inr  tIip  net. 
Ill  llip  ihrop  morilh.-v  tf>  ij.-up  snip.-, 
have  lipi'ii  hir.ger  than  *li  -  "auni  |  • 
i-ioi)  la  I  v  ptir.  Tlip  V  ;.r  pmii  il  (Jp- 
toher  31, 

ftit'i'Ptor."  vvei'p  I  e-i'i'-i  led  vv  ;;'n  u 
elianyp  ami  the  hoaril  v.-a::.  ciuihiy.- 
ereii  lu  aepiiinr  an  eni  ve  p'lm- 
iiiiHee  from  its  nvinber. 

.  CM  VRIG  mim:s  im.vm  w 

i'niDii'ii.  'Tlie  -1  till  annual  r")iorl 
of  ihe  C.ninrio  iPepa rimtiit  i.f  Nlinos 
iusi.  rekased  iavi»;w>  lliree  i.rnas  in 
'■  oi  ii)wr-.,l.  rn  t'ntiirso.  The  sub- 
.incls,  all  of  wlii'.l)  arr,  vvritliii  by 
.liii.K  -  i;  I  honison,  of  iln  ilPituii 
menc  include  the  geolngv  of  th*  ■ 
ifowan-.^irtiw  Lakes  ai'<'a:  the  gold 
depo  ii.v  of  Ihe  Lake  of  the  Wood.".' 
and  so-ne  gold  nceufif nces  west  of 
T’or!  Arthur.  In  addition  to  thegeu- 
pi  iil  ytrueture  and  geology  of  the  [ 
area.",  a  numher  of  old  and  also  [ 
new  >r  iiropcrtics  are  reviewed.  | 


LOBLAW  SALES  AND 
PROFITS  INCREASED 

Sales  Up  4.5  P.C.  in  First  32 
Vv'ceks  of  Fiscal  Year  — 
Profits  Gained  1 .85  P.C. 


Jun  I  I 
ToUi!  l]2 


:  ,11. 1  aw 


'  N'oulrJ  olh»ij‘\vi*T  prohaMy  bflV4» 

Two  New  Butter  Contracts 
4.0  3IW  Added  to  Commodity  Mart 


'rp.unfii  f4iir-,ii  rh-  FlamviOal  Tima* 

'I  orofito.  -Sale.-,  at  r.<)h!iiw  (7ri>co- 
icria"  for  ili?  four  vveek  period  end- 
iil.c  .li'.lHl.'iry  II  vvoi'n  $  1. 12,7.15  4.  eom- 
fiiired  'viih  .$1,326. 313  for  tlie  i-amc 
period  in  the  previous  fi.-.eal  y-ear 
'.‘ill  profit.^  for  'he  iicrlod  vvere  |92.- 
793,  eotiipanad  with  $88,271. 

Sales  for  the  firtd  32  week.--  In 
Ihe  ciirt-eni  fiscal  yeat  were  $9  7  47,- 
230.  n.gain.sl  $9,326.Si12  in  the.  previ¬ 
ous  fi:s(  al  year.  Net  profilp  for  th(' 

32  wei'ks  wenr  •*479,974.  compared 
with  $479,362 

S.\l  LS  1  wi.p'ks  I'niied .  If 'If.  lit.  IfilH-fl". 

.J.K.i'  -aa  ifKt.-iO.'f.fv  1.1  in, .ail 

•Ivl.v  -37  .  .  1.0(in,i'.42  l.oilli.fll* 

.  l.ysi.-gii  1  .K-tti.f'ii.'i 

f  ipl  ‘31  .  !. 1 7-3. "41  !.in'..7:3:,t 

Ort  4f>  I.‘31I,S!)  I.I..T.05 

Nov.  16  1.2'.'..k:1.  i.I6>i„-.:1,- 

Tii-I-.  14  .  1.12(1,  CIS  l.'3S:l,9'4 

•tar  11.  .  1  42.,,1.-.4  1  .;i-3H,Sl.i 

ToIbI  32  wopl(«  ...  41',-,  57.230  41', 'f26.6(r3 

rilOFITS 

JuDf  2S  .tAO.S.S  H.-.f.lZ:! 

■lulv  27  .11.01',  13. S’,  7 


To  Keep  Close  Check  On 

Income  Ta:t  Evaders 

S|j*ci.«l  Cwi-reapondcni.r 

rtc.gina.-  Reei'iii  tnodernl/ai  on  of 
the  filing  .s.v.Hieui  of  Ihe  Su.-katehe-  [ 
wan  in'-oinp  tii:;  depart nipiit  means 
that  ineomp  tax  evadors  can  no 
loii.g.rt  bask  in  coiiipariilivo  peace 
and  i|iiiet  for  anyw-lu'i'p  from  s'x 
iiKimhs  to  several  years  -wilhout  be- 
I  mg  reminded  'hat  they  ov  v  the 
.government  money  on  ilieir  e.'.i-n- 
'  iiig.s. 

Ry  introdui'iion  p-f  the  new  g.vs- ' 
tem  it  Is  exiteeiixi  every  file  .w  11 
come  up  for  revio-w  w  iihin  39  days  ' 
and  in  this  v.-a,v  a  «',onstani  cheek 
i-iiii  he  made  on  those  who  pav  and 
those  will)  do  not. 

<)nlv  recently  the  entire  filing 
system  wa.--  ■  inventoried"  l>,\  do-  , 

tuu'lmerital  worker.s.  .Many  file-, 
were  fouml  lii  have  escaped  nbrer-  ; 
vaiion  for  v  ears  wifti  the  rostiU  that  j 
no  t;i\  had  breii  paid  or  notices  sent 
out  to  many  from  whom  the  depart-' 


On  T'cbi-unry  I.st,  1936  future  can- 
tr.'iet.s  for  delivery  of  butter  in  the 
tiimiihs  n!  .fune  and  November.  1936. 
.were  called  to.-  trading  on  Can¬ 
adian  fommodity  Lxehan.g,''.  Thl.« 
inereasod  tlw  total  numher  of  fitlure 
optioa.s  in  tint  ter  to  five. 

Butler  produciion  rearhrr.  its  peak 
in  .hinc  and  .storage  holdings  arc 
huilf  Up  during  that  month  and 
tlinnigliouf  the  btilaneo  of  the  pas¬ 
ture  eearon.  Sale  of  stoiagf)  bulttr 
generally  start.s  in  November.  By 
llie  addition  of  .fiine  .and  NovembO) 
contracts  warehousemen  will,  there 
fore  be  given  the  oppori  unity  of 
!-»-'ilging  their  .sninmer  pu'-'bascB  by 
the  sale  of  November  futures. 

nUT  (  K  Sir.R  AT)Dn  iO\ 

Il  i.s  veftorfed  that  the  2,i.t'9)0 
square  fool  addition  to  the  Fowans- 
vi'le  mill  of  Bruck  Silk  Mills,  Lim¬ 
ited.  has  hi'cn  completed  on  sched¬ 
ule.  .vfachinery  w-a."  Insfalkd  in  the 
new  building  and  is  no2\  in  opera¬ 
tion. 


ing  Capital  i 

DOMESTIC  SaI^  higher 

.Mclehere  Distilleries  Ltmile-J  re-  ■ 
:  ports  net  earnin.gs  on  the  "A"  stork 
equal  to  75'4  cents  a  share  accord- 
'  ing  to  the  annual  statcmeiu  for  the  ' 


>^34  earuings  were  roport- 
26.000  1 1,000  ed  equal  to  75  cents  a  share,  before 

— .— .7'  - : - r— i  w  rite-off  for  depreciation.  Tlie  im- 

:,o48.?oo  i,20L2.'6  i.32o!85i  ^  prcssive  not  working  capital  po.si- 

- - I  tiou  reveai.s  little  change  as  eompar- 

,1887.136  di.i00.82r,0i.s80.i4t!p^  with  that  shown  on  the  1934  bal- 
-.7’"’  i  ance  sheet  but  tfue  disposal  of  .n  por-  i 

8  0.821  1.048.760  1,207,076  I  of  tbc  t'ompanv's  stocks  of  Am 

..(1  .if  I'^pvuti VC  salaries  Bi.d  IrgBl  I  ilii.  iiii-  tbi>  npi-- 


-.Mtcr  ilciiii.  il.  (1  .if  cvpcutivc  salaries  ai.d  legal  I  . _  ...v,:...!,,-  a.i.  iiii-  tV>i>  nive- 

..'•eU'.  ill»eii-ii  lOn  Lends  redeemed  durinff  ^riCrin  type  whisky  in  t  -  P  | 

.1.  iod  under  review  is  reflected  in  a  i-c-  , 

The  balaiiee  sheet  shows  a  highly  dtiction  In  inventories  tind  a  mate-  . 
iiiiind  pnsit ton.  ourrent  assets  of  $4,- 1  rial  improvement  in  eash  position.  [ 
'III. 162  exceeding  euncnl  liabilities  In  piesonting  the  report  the  Tlnn.  | 
..i  .*Ml6,.‘iS6  in  a  -4.8  to  I  ratio,  work- ,  Victor  Marehand.  president  of  the 
'iig  etHiital  of  .*3.279.576  compat  ing  j  L'ompaiiy,  sttites  that  domes.ic  ."ale? 
wilh  $-’..292.842  .-It  the  close  oi'  1934.  j  of  the  Fompany-'s  products  cenfinue 
:i'i  iiierea.'^e  of  .$76,734.  During  the  [to  oxpiind  and  announces  thf  proeui 
\e;ii  tiirnled  debt  wa.s  rediieed  by  ,  ing  of  .\gent-ic.s  for  tlie  Province  o! 
:’‘,:i,"iio  to  i‘6.S78..'ii9.  in  addition  to  ■  Quebec  of  several  w'ell  known  ! 
.1  ri  fliieiiop  ot  *  L"i.e00  in  subsidiary' ;  brands  of  imported  liquors.  | 

lotiipiiiiy'?  ohligntiotis;  hank  loans-  The  report  shows  prof H  i rom  op- ; 
wiTO  fui  tlter  i-edneed.  standing  at  erations  for  IITI.t  "f  $93.9.->o.  up  F-om 
6i:;':  :il7.  a,yamsi  $215,648  at  ihe  '  $75,36:!  in  1934,  aud.  aDet  v-riting 

■  l.ii-e  Ilf  19:;i.  Aecoiinis  recerv-yble  '  off  .$19.62.'.  to  depreeiat ion  reserve. 

iei|1.6lL  tifter  lull  provision  for  ;  net  earnings  applicable  to  the  tf^O,  I 
li.i.l  .Hill  ihuiluful  d-'his.  eonmnrod  900  .shares  of  stock  outitanding  ■ 

V  .'il  ki2L.'22  a  year  ago  1  iiv-.  ntopy  '  of  *7:!.1'2S  are  shown  Deduction  of 
.-If  $  ;.l'::,,‘t6(  eompan  s  with  *2,95-1.-  itaO.unO  for  dividend  of  59  cents  a 
■.12  I'.II  il  Ui-sefi-  at  $16.66S.;'91  eom-  .s’nare  paid  on  the  "A"  sloi  k  le.nyes 
I  are  wi:h  .$'6.377  413.  j  ti  bilance  of  $23.03:1  lo  b,'  carried  j 

' 'lUnpariitiv  0  wovkiiig  capital  fig-  forw  iird  into  snr)»lus  for  the  yeai  ,  j 
ii’f-  (i-e  show  11  ii.,'t'ew‘it!i.  j  III  the  halanee  sheiu.  net  workin.gj 

jey.,  fiitiital  1"  sliown  soniewhat  h'glier  at; 

I'  . -f.  .«i.i  f‘).i6‘.>  .fa.atd.os.,  J1.08--..K63  gi/e>o.4S3  w  ith  eurtcni  a.ssets  of  ti.-f 

I  u-f  i'si.iiu'.i<  siiii.  86  .0..213  **'‘*'■'-"[^9  ;  021.4  1.5  as  -again.st  enrrent  liahilifte?  i 

■  SK  I-  ..II.  .?  1.2.''). v.ii  .43.222.812  .«3.2ti2,t:'J3  of  only  $fiC2.  .Net  working  capit.a!  ; 

.k  4*  •  1  •  fif’ur*‘'s  lor  flio  piibT  l^vo  yotirF.’  vorii- { 

OlMratlHllS  '  ! 

p:iie  <iF  loUoAVb:—  1 

III  his  N'ptH  i  10  .'luircnolflurs. .  i 

r:  r.muleio  .lol'ii  \ov man  coni- ,  ou-rmt  \Hsfi^  si.tci.i4'.  Si  oo'^.OM  ; 

iiieiit.i.  ill  pari,  as  totlows:  j  Current  l.ialiimiiH 

•It  wilt  h.'  noted  that,  while  the  ,  \\ .irkir..^  i  anu..i.  41.020 -ism  41, on6..'i6« 

Mirplii.s  fr.iiii  tiie  y  ear'.s  transae- ■  - 

i‘oii;..  VI,'.,  3I77.‘':19.  is  *19.623  higher*  1in|i(>rlant  1  liuiiges  i 

ihan  for  ihe  year  l'i;;4.  the  credit)  ri.tyi  a.sf.ils  of  the  Company  arci 

for  iliscoiint  on  bonds  was  .$3.3.7,3it  imi,.  ilnm.ged  from  ibv  nri' tons' 


$15,000,000 

Canadian  Pacific*  Railway  Company 

3%  Serial  Collateral  Trust  Bond* 

Convertible  Collateral  'frust  Bonds 

( TN'on-Caliable) 

To  be  5$at&d  February  lith,  I??-?*  Tc  mature  Kebmar.-  j.Ath,  19$17-}041  tnd 

Pi-ineipgj  »fid  6^1-annuai  interes'  'Februai'y  JSth  and  Anifnst  lath  payanle  in  principal  C;an-adiaii  citir'a,  in  iawful  money  of  Canada 
Coupon  bonds  in  denominations  of  $i,099  and  $500  registeroble  a.s  to  principal  onl.v  FiiHy  registered  bonds  in  denominations  of  $1,000, 
fo.OvO  and  $10,909  Cimpen  bonds  and  fully  rejristered  bonds  inte'-chaepeablr.  Rond?  wit)  bear  interest  js  from  February-  ISth,  t^SB 

The  Royal  Trus-t  Company,  Monti-oai,  I  ruslce 

Tb«  SetdaJ  CoHatsra!  Trust  Bonds  are  not.  eonvorttble.  Bonds  maturing  1961  will  bo  convertible  at  the  option  of  the 
holder  at  any  time  during  the  piiriod  betfinnine  Februar.v  1,5th.  1937,  and  terminating  Februai-y  loth,  1944  I'lndusive  of 
both  days!  into  shares  of  the  Ordinary  Capital  Stock  of  the  Conip.tri,v'.  in  the  ratio  of  4  shares  of  the  par  value  of  $'26  •teh 
to  each  $100  principal  amount  of  the  Bonds.  In  the  event  of  conversion  of  any  Bond,  interest  accrued  on  such  Bond  after 
the  last  preceding  intVest  dale  shall  not  be  payable.  In  the  event  of  change  in,  or  replacement  of,  the  Ordinary  Capital 
f7tock  of  the  Company,  corresponding  variation  and  adjustment  of  the  conversion  privilege  will  be  made. 


Schedule  of  Maturities 


irnunt  i$ti» 

Amount 

Coupon 

Frico 

1937 

$1,000,009 

too  00 

1938 

1,000,000 

100  00 

1939 

1.000,000 

100.00 

1940 

1,000,000 

100.00 

1941 

t. 000.000 

100  00 

1951 

10,000.009 

94  40 

In  (he  optnton  of  Counsel,  these  Bonds  will  be  a  legal  investment  for  insurance  CemBantee  under 
Chapter  4.$  of  the  Statutes  of  19.44  amending  the  Canadian  and  British  Insurance ConpantM’  Act.  1933. 

information  Jrom  a  letter  dated  February  J^h,  19^6  from  Sir  Edward  W.  Beatty,  G.B.E.,  Chairman  and  Premdent  af 
Canadian  Paeidc  Hnifway  Company,  has  been  sirmmnnzed  as  follov's: 

I'hc  Canadian  Pacific  Railway  Company  was  incorporated  in  1881.  Directly  or  through  its  subsidiaries,  it  now 
operates  a  transcontinental  railway  system  in  Canada,  together  with  hotels  and  commercial  communication  and  ei- 
press  services.  In  addition,  it  operates  passenger  and  freight  steamship  .serxdces  from  Canada  to  Great  Britain  and  the 
European  Continent  and  to  Asiatic  Ports,  as  well  as  services  along  the  Pacific  Coast  between  Canadian  and  United 
States  Ports  and  on  Canadian  Inland  Waters.  The  railway  lines  total  about  17,000  miles,  the  main  line  extending 
from  Saint  John,  K.B.,  to  Vancouver,  B.C^  The  gross  tonnage  of  ocean,  coastal  and  inland  fleets  exceeds  4M,00O 
tons. 

The  new  issue  of  Canadian  Pacific  Railway  Company  S%  tjeriai  Collateral  Trust  Bonds  and  Convertible  Pifteen- 
jear  Z}/2%  Collateral  Trust  Bonds  will  be  a  direct  obligation  of  the  Company  and  will  be  specifically  secur^  by 
pledge  under  a  Trust  Agreement  to  The  Royal  Trust  Company  of  Consolidated  Debenture  Stock  of  Canadian  Pacific 
Railway  Company  in  the  ratio  of  not  les.s  than  $125  principal  amount  of  Consolidated  Debenture  Stock  to  $100 
principal  amount  of  the  Bonds  from  time  to  time  outstanding. 

1’he  Consolidated  Debenture  Stock  of  the  Company  is  a  perpetual  obligation  authorized  by  Act  of  Parliament  passed 
in  1880  and  subsequent  Acts.  By  these  Act?  the  Consoliciated  Debenture  Stock  is  a  first  charge  on  the  whole  of 
the  undertaking,  railways,  works,  rolling  stock,  plant,  property  and  effects  of  the  Company,  including  the  rights 
of  the  Company  in  the  several  railways  held  by  it  under  lease  (except  lands  receivecl  by  way  of  subsidy  under  the 
terms  of  the  Act  authorizing  the  incorporation  of  the  Company),  sub.iect  to  the  payment  of  working  expenses  of 
t  he  railway  as  defined  by  law,  and  to  the  priorities  created  by  charges  existing  at  the  time  of  the  issue  of  Consolidated 
Debenture  Stock. 

The  priorities  consist  of  First  Mortgage  Bond?  of  the  Company  aggregating  in  principal  $o,650,000,  on  which  the 
annual  intere.st  charge  is  $182,500.  The  annua!  rentals,  to  which  the  Company’s  rights  in  railways  heM  under 
lease  are  subject,  amounted  in  1934  to  $3,625,070  Such  of  these  obligations  as  are  payable  in  other  than  Canadian 
currency  arc  calculated  at  par  of  exchange. 

The  3%  Serial  Collateral  Trust ’Bonds  and  the  Convertible  Fifteen-year  (’otlateral  Trust  Bonds  will  haN*e 
priority  over  $137,2.56,921  Preference  Stock  and  -$335,000,000  Ordinary'  Stock.  As  at  December  31st.  1934  the 
assets  of  the  Company  exceeded  its  total  liHbilitie.s.  including  Preference  and  Ordinary  stocks,  by  more  than 
$317,000,000,  and  excluding  Preference  and  Ordin'ary  stocks  by  more  than  $790,000, 00(). 

B'e  offer  these  Bonds  ij,  as  and  when  issued  and  aecepfed  by  us  and  subiecl  to  the  approval  oj  ail  legal  proceedings  by 
Messrs.  Tilley,  Thomson  and  Parmenler.  It  is  erpected  that  temporary  bonds  will  he  available  for  defiterii  m  or  ahmi 
.'if are h  1st, 

Descriptive  circular  gladly  furnished  upon  request. 


Wood,  (iundr  &  C-ompany  limited  Dominion  Securities  Corpor, 

Hanson  Bros.  Inr-  James  Richardson  &  Sons 

Aldred  &  Co.  Uraitcd  Royal  Securities  Corporation,  Limited 


(xreensbields  &  Co.  Inc.  W 

Societe  de  Placements  du  Canada  .Vlid 

L.  G.  Beaubien  &  Cic.  Limitee 
Iselin  Corporation  of  Canada 
Harrison  &  C-ompany  Limited 
Osier  &  Hammond 

Cochran.  Murray  &  Co.  Limited  Mill 

Osier.  Hammond  &  Nanfon  T. 

Isard,  Robertson  &  Company  Ltd. 

R.  O.  Sweezey  &  <!!ompany  Limited 
Dyment.  Anderson  &  Company 
W.  H.  Watson  &  Co.  H. 

Comptoir  NatioiiaJ  de  Placement  iJmit4e 
Canadian  Alliance  Corporation  Limited 


Dominion  Securities  Corporation.  Limited  A.  E.  Ames  &  Co.  Limited 

ICS  Richardson  &  Sons  Nesbitt,  Thomson  &  Co.  Limited 

urities  Corporation,  Limited  Collier,  Norris  &  Henderson  Limited 

W.  C.  Pitfield  &  Company  Limited  Gairdner  k  Company,  Limited 

.Midland  Securities  Corporation,  Ltd .  .McTa ggart,  Hannaford,  Birks  &  Gordon,  Ltd. 

Ernest  Savard  Limitee  R.  A.  Daly  &  Co.  Limited 

Harris,  Ramsay  &  Company  Brawley,  Cathers  &  Company 

J.  Graham  &  Co.  Limited  Matthews  k  Company 

Holt,  Rankin  &  Child  Mead  &  Co.  Limited 


Milross  Securities  Corporation  Limited  Eastern  Securities  Company,  Limited 

T.  M.  Bell  k  Company,  Limited  Irring.  Brennan  k  Company,  Limited 

Bartlett,  Cayley  k  Company  Limited  Wills,  Bickle  &  Robertson 

C.  H.  Burecss  k  Co.  Limited  Griffis,  Fairdough  &  Norsworthy  Limited 
Aird,  Alacleod  k  Company  Bums  Bros.  Limited 

H.  C.  Monk  k  Company  Limited  Rene*'!.  Lederc  Incorpmrated 

it4e  Lawson  Williams  k  Co.  Limited  A.  T.  Rosa, 

li  flemming  k  Company  O.  M.  Duggan  InTestments,  Ltd. 


Wright,  Henderson  k  Co.  Limited  Pemberton  k  Son  Vancouver  Limited  Houston,  WUIougbby  k  Company  f.iiTiira>«i 

‘Fh»  w  aht  ■ivWHMl  S  hMtfi  0pcm  ftotMuMt*  MafuuM  (mUm*  (•  M  .>«il»»i&  W«  4*  an  amimtm  M  Ww>«  ilw  rit-win^  aait  «• 
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*  I  -  ■  I  Important  factor  in  employment,  while  somewhat  bet- 

wl  li^  6r  ii  f  9 1  tfl.i  j  ter  in  1934,  were  still  Insufficient  to  meet  the  ordinary 

gy  ^ I  requirements  for  housing  accommodation;  Increased 

rrr»»Li»MTO  mj  i  activity  in  construction  would  help  materially  In  re- 

Mo«rr«r’'Frnanc11l  j  ‘>‘*cing  unemplo.vment.  He  urged  exempUon  from  in- 

LimUed.  I  come  tax  for  expenditures  on  property  tax  and  mort- 

- I  gage  Interest  as  an  inducement  to  the  building  and 

R.  EMMET  COX . President  ® 


Business  as  Trusteeship 


General  Manager 


by  The  Montreal  Financial  Timea  Publlthinc  Company, .  Rw  ARTHl  IR  R  PURVIS 

Limited.  i  come  tax  for  expenditures  on  property  tax  and  mort-  *  ritJix  rurv  *  .  r  , 

_  -  „„  in/i,,,Y„rnnnf  irv  iVia  tYiiU/tlnn'  !,n,t  Pre.-.idf lit.  Canadian  industries.  Limited,  in  address  to  the  Canadian  I  liamber  of  Commeren  nt  Toronto  | 

I  gage  Interest  as  an  mducement  to  the  building  and  __  ^  t  n-t.ii«  ..  ....naxiona  rUcoVi-ir^Yo  hv 

R.  EMMET  COX  .........  President!  HE  accepted  mcaninj;  of  the  word  i  an  unconscious  toucustono  In  the  I  untie  a  conations  fuscnarp,e  oy 

DAVID  BURNSIDE  .  .  General  Manager]^  "  "business"  is  "any  regular  oc- .  minds  of  business  management,  management  of  such  obligations  as 

_  _  _ _  manage  |  ^yhen  the  relations  of  mortgage  loaning  mstituUons  cupatlon  engaged  in  primarily  a.s  a  |  upon  which  it  will  bo  prepared  to  it  has  to  employees;  to  consumers 

I  \x/  Tv<r»w  Jo  rm.#  public  are  considered,  and  It  is  realized  that  moans  of  livelihood"  so  that  in  effect  test  all  Its  major  decisions?  to  ow  ners,  a.ud  to  the  State,  will 

.  n  ,,,  r-rYiiKir-  N  .  rj;.— i  uioFt&agc  loans  are  an  important  factor  in  the  pros-  practically  every  citizen  l.s  in  "busi-  I'jiforlunatcly  the  formulation  of  neees.sarilj  ovei  u  PC>>‘n _ 't- 

w  .  «'.r^  . M  ^  '  P'rt'y  Ot  th.  com,mmlt.v,  It  be  realized  that  mora-  "i-'f  "<■  '"f-  the  prlnelple;  ievplved  la  u  Tru.lee 

W.  A.  HIGGINS . Toronto  Editor ,  ^  <''*•'>1  wage  or  salary  earner,  profes.  J  ..on™,  a,,-  ,;iriotis  fields  of  bacKgrohno  ot  piioi.c  opinion,  never 

-  - - legislaUon  can  have  an  important  bearmg  on  the  u^vernmem  employee  1  b^,"S.s  in  nuestion  is"  m  these  ^  fonndation  of  more  unme- 


L’B.scRiPTiciv  F’RICT;  In  Canada.  *3.00  a  year;  $i.7s  for '  natural  flow  Of  Credit  for  the  purchase  of  farms  and  or  even  politician. 
rn%hr"Ln,tad"sm>V  *yr-r;*$rdo  nmn"hJ:  j  tho  building  Of  honics.  As  they  are  placing  funds  of  j  When  in  recent 

Forriqn  .Subscriptions.  po  h  year;  SJ.OO  tor  six  months.  ,  (jig  public  intrusted  to  them  for  safe  keeping,  thc  loan-  however,  the  hue 


Sluuai  IIIHU.  iTintMiiiuciu  i  .iiiiu..  vv  i  business  in  question  is,  in  tnesc 
or  even  politician.  j  troublous  limes,  particularly  diffi' 

Wliou  in  recent  depression  times,  cult,  because  most  leaders  bavo 
how  ever,  the  hue  ami  cry  'na.s  bee.n  been  and  are  being  kept  e.vlremely 


diale  eo-operation  from  the  public  j 
also  involved  in  the  success  of  bgsl-  |  £**5^  ****"? 

ness  enterprise,  is  vitally  necessary.!  Or  #100  dnd 
In  other  words,  a  coniplciiientary  j  upwards  for 
concept  to  thiit  of  the  Trustee  sug-  i  terms  of  from 
gestod  for  nianagemcnl  is  also  re- j  5  tQ  IQ  years 
gulred;  ■  f  .J 

l<Yom  employees  in  the  form  of  ^  ^anaoa  i'er« 
steadiness  of  purpose  and  willing- 1  mancnt  de» 
ness  to  examine  intelligently  the',  bentures  are 
short-cut  approaches  to  nebulous  j  ^  Trustee 
Utopias  promised  by  tho  domago- 1  Investment 
gues;  ‘  '  . 

ETom  tho  consumer  in  the  form  of  ;  MUHecBiBsa  A 


ADVI  RTI.SINO  Rate  Cords  on  Application  at  all  our  olfice*  or 
from  unv  irsponfible  AHverliRin»j  Agency. 

CABl-L  Al>l>H!,SS:  "Kintimes";  W.  U.  Code. 

IIE.AI)  ni  FICL,  Montreal.  LAncasler  0^81,  All  Depart¬ 
ment  j*. 

lOROMO  OPner.:  2’o  Bay  Street.  D.  L.  Rebum,  Manager} 


Ing  companies  must  look  upon  security  as  the  primary'  raised  against  hiisinot^s.  tlie  puDlic  busy  haiulhn,c  the  (hi 
consIderaUon.  There  arc.  therefore,  strong  arguments  to  overlook  the  all-  lems  inherent  in  tl: 

.  .  .  .  ^  ,  embracing  nature  of  the  term  as  up-  job.s.  And  yet  sucli 

to  support  their  contenUon  that  thc  repeal  of  mora-  ,,1,^^  jnrtivtduals  and  in  (he  na-  I  perhaps  more  easily 
torta  legisluUon  would  go  far  to  restore  more  heal-  tuial  -  though  ratlier  irrational  ~  times  of  stress  iliaii 


made  m 
t  imes  of 


NlcCarthy,  Ontario  Representative.  Phone*.  I  bhy  conditions  in  regard  to  farming  opcratlpn.s  .and  I  auxlcty  to  pin  responsibilili'  for  de-  prosperity.  In  any  ea.se,  this  for 


l.lh-in  246i-2-T66. 

LONDON,  1‘NG. ;  °3  Bishopgats,  L,  C.  2,  Davies  4  Co., 
Uepre«ent«ljvf  R. 

Devoted  to  ths  inti-rcsts  of  the  mvestinff  public  in  the 
liplief  that  the  confidence  of  capital  is  cesential  to  the 


would  do  much  to  encourage  home  building. 


Devoted  to  the  inttjeets  of  the  mvesttng  public  in  tM  The  DisappOUltinS'  H.  B.  Roule  Ihat  the  larger  entities  appear  to  1  principles  and  stambirds  can  be  J'rom  tho  consumer  in  (ho  form  of 

belief  that  the  confidence  of  capital  ie  cssmtial  to  the  PP”  S  or  I  Lrced  upon  in  tho  various  fields  of  willingness  to  recognize  the  cost  of 

stabilitp  of  finance,  the  prosperity  of  industry  and  the  labored  eftort.  the  impression  was  evil  than  they  actually  have.  And  ;  jp(i„s(ri;U  activity,  tho  resulting  eon-  service  whirh  he  demands  and 

development  of  onr  'resources.  ^  ]Y|  pleated  by  the  sponsors  of  the  Hudson  Bay  route  ^*’>1  further.  In  pinning  this  respon-  ppp,  „ould  autormiticall.v  exercise  n  necessity  of  paying  for  u,  and 


prossod  roTuiitlons  up«>n  *<oinoono's  Tnulutlon  is  u  n^ccs^i(y  if  loaders  arc  "  ‘  \  .  ‘‘vJ.  iva..  ♦.v” 

shoulders,  liusiucss  ha.s  tended  to  meastirabl.v  to  art  along  a  co-ordin-  J',!***^  1’‘7  i  .inm-i-v- 

I'ccomc  synonymous  witb  "UIg  Iliisi-  ,ated  line  of  general  policy.  .  promisfi  >,  i  ,  »< 

ness”  -  no  doubt  duo  to  the  tact  .\caln  if  programmes  of  general  ...  .  , 

that  the  larger  entities  appear  to  1  pripcipipH  and  standards  can  be  J'>om  tho  consumer  in  the  form  of 
have  still  more  power  for  good  or  !  ^preed  upon  in  tho  various  fields  of  willingness  to  recoCTizo  the  cost  of 
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that  if  Insurance  rates  were  brought  dowm  low  enough 


sibility  on  tho  sbouldcrs  of 


suasion  on  such  loaders,  i  ITom  the  State  in  the  form  of  an 


_ a  .J  .  ,  ...  .  Business',  tiie  same  public  lias  for- ,  ^^htch  would  tend  to  prevent  their  :  attitude  of  co-operation  wiiii  aii 

I  there  would  be  a  big  ilow  of  wheat  and  other  \Ve.st-  gotten  that  the  big  political  and  pro-  ■  extreme  day  to  day  difficulties  from  j  legitimate  moves  on  the  part  of 

I  em  farm  products  through  the  Port  of  Churchill  to  fes.slonal  groups  are  just  us  ranch  ■  dicfaltng  a  course  incompatal)Io  with  ■  business  enterprii  c,  e.t>upled  with 

British  and  other  export  market.s.  It  is  dl.sappoint-  involved  and  has  confined  its  cri-  j  [be  Trustee  viewpoint.  !  efficiency  standards  similar  to  those 

I  Ing,  therefore,  to  find  that  during  the  1935  season  only  iti  large  measure  to  conimer-  Another  vital  advantage  to  be  de-  P'-  ‘’’‘P'Jct.s  from  business. 


HE  danger  of  the  psychological  effect  of  govern-  j  g  voyage.s  were  made  hy  vcs.sels  cartying  2,400,000  Business. 


A  “No  Dpal”  Fnr  Rplipf  British  and  other  export  markeLs.  It  is  dl.sappoint-  involved  and  has  confined  its  cri-  [be  Trustee  viewpoint.  efficiency  standards  similar  to  those 

A  INCW  ucai  ror  iveuci  therefore,  to  find  that  dunng  the  1935  season  only  ’“''ge  measure  to  commer-  A,„„ber  vital  advantage  to  be  de-  i'-  from  business. 

The  danger  of  the  psychological  effect  of  govern- j  g  voyages  were  made  hy  vesseks  cartying  2,400,000  rived  from  making  this  Trustee  con-  •>  -r-  *  ♦ 

ment  relief,  in  reducing  the  morale  of  those  who,  |  pusbeis  of  grain,  as  compared  with  15  vovages  by  ves-  B'ri.-'e  n presented  at  ,  conscious  force  in  the  hand-  j  b;ne  suggested  that  to  achieve 

through  unemployment  or  for  other  reasons,  are  j  scls  r.an>ing  4,000.000  bushel.s  of  wheat.'  580  head  of  od'wTir  tho  commercia?  wortd^tm^  ;^"nl-u.•l^men^‘'^'udustrH 

being  granted  public  assi.stancc.  having  been  widely  I  catUe  and  2.000,000  feet  of  lumber  in  1934.  a.s  therefore  we  can  best  measure  |  tb^t  [uost  important  element  In  Pro- j  ami  as 

recognized,  there  will  be  general  commendation  for  the  I  xhls  showmg  is  particularly  disappolntmg  because,  standards  In  that  particular  world,  1  under  any  system  which  p,,ss)bie  the  general  princi- 


320  Bay  Street,  Toronto 


SCRAP  BOOK 


relief  cheaters  im  J  exploiters  in  that  province.  'of  progre.'S ’’  And  the  committee  also  expressed  the  J  •connotations  tage  to  the  individual.  .\nd,  bow-  jbereaftcr  every  effort 

A.s  W-8.S  emphasized  at  tho  annual  meeUng  of  the  j  hope  that,  "as  a  result  of  the  reduction  m  the  premium  i  ever  far  we  may  be  abhi  to  travel  co-ordinate  th 

1,  f  i  *  I  which  business  has  had  to  endure.  '  on  the  aceumulated  experience  ,,  .•nriims  fields  i 

Dominion  Bank  hy  President  C.  H.  CarUsie,  relief  has  ,  now  made,  there  may  be  such  a  further  increase  in  ,  ,bat  the  formulation  of  a  proper  con-  I  which  goes  with  age.  we  cannot  do  IJU  gmicnU  nwHcation! 
become  one  of  the  counlrys  greatest  economic,  as  well  the  number  of  voyages  undertaken  on  the  Hudson  |  cept  of  business  i--  becoming  in- .  without  that  (mthusiasm  which  i 


tage  to  the  individual.  .\nd,  bow-  xhereafter  everv  effort  mtist 
ever  far  we  may  be  able  to  travel  to  ro-ordinate  tho  view 

on  the  aceumulated  experience  ...ese  various  fields  insofar 


Texas  Courtesy 
i  certain  middle-aged  .spinsur  ba-^ 
a  vivid  memory  of  Texa.a  coiirte.-^,' . 
She  was  struggling  with  a  lint  cui’ 


as  social,  problems.  The  necessity  Is  becoming  cvi-  ;  Bay  route,  as  will  Justify  a  continuation  of  the  gra-  creasingly  important.  With  thi.s  ir 
dent  to  face  thc  whole  situation  In  the  light  of  what  i  dual  easement  of  rates.”  The  Policyholder  ftnd-s  It  following  thoughts  are  of- 

1  an  be  done  on  thc  basis  of  sound  taxation  rather  than  difficult  to  understand  why,  mstead  of  leading  to  a  may/* 


creasingly  important.  With  thi.s  in  '  tiwakened  in  youth  where  ideals  art’ 
mind  the  following  thoughts  are  of-  i  concerned,  and  whie'n  in  turn  will 


ade  to  roordlnate  tho  viewpoiiu  of  coffee  in  a  sniall-tovvn 
these  various  fields  insofar  a.s  it  |  s^tation,  trying  to  gulp  it  be;'ii.i.-  tbi 
IS  gtviicral  jipplication.  'train  pulled  out.  cowboy.  ated 

What  m  turn  can  industry  do  to  •■•"■Plv  <;r  stools  away,  noted  hoc 
a  nohlizY  r.v.  1  i t  i,.n  of  l*l'gllt.  HUd  SCOing  the  gUai’d  V.aviUg 


I  provide  a  eontributioii 


what  may  seem  to  be  advisable  from  the  humanitar-  further  Increase  in  trade,  the  reply  to  this  gesture  |  yg  approach  die  subject 

ian  or  political  standpoints.  It  being  desirable,  there- !  was  a  falling  off  of  nearly  50  per  cent,  in  both  the  ;  the  two  extremes  of  viewpoint, 
tore,  that  there  should  be  a  "new  deal"  as  regards  the  '  number  of  vessels  engaged  and  the  amount  of  cargo  j  One.  that  Individualism  be  all 

whole  relief  program,  the  report  made  by  Mr.  Rogers  ;  carried.  Further; _  work  out  its  extreme  cor 

)s  of  the  greatest  Importance,  -  I  TitifUbly,  that  business  is  only  a 

Thflr.>  iro  fwn  main  oHr-anf-aerz-a  in  rv.  II  particular  it  IS  to  bc  regretted  that  in  1935  I  dium  for  earning  profits  for 


*  H-  ther  advancement  of  sti 

Let  u.s  approach  the  subject  from  ihe  new  generation 
e  two  extremes  of  viewpoint.  .Actually.  1  believe  the 


two  extremes  of  viewpoint.  j  -'^f‘ually.  1  believe  the  standards  ;  sibiif.-^foredurating,  the  public  as  to  ' 

>ne.  that  Individualism  be  allowed  ;  of  Business  at  their  best  do  prov  idt  sininle  foundations  unou  which  ' 

.-oa.  o-a.  ...  b.„...r  maw  Y-h.d.  yoMU 

I  namely,  that  husine.ss  ts  only  a  me-  ,  f’Crve  with  e.nthusia.sni.  foi  we  must  ,  arhievements  to  date  of  Industrv  „.i, 

dium  for  earning  profits  for  the  ;  remember  that  it  is  the  bad  in  the  '  achievtmtnts  to  date  ot  industry  . 


There  are  two  main  advantages  in  the  proposals  I 
which  Mr.  Rogers  sponsors.  Cue,  the  opportunity  to  ! 
eliminate  the  hangers-on  at  the  present  relief  camps,  , 
who  have  not  showm  determination  to  provide  for  | 
themselves,  out  who  are  quite  ready  to  become  eoclal  j 
drones  at  the  expense  of  the  community.  The  other,  i 
to  provide  the  deservmg  with  an  opportunity  to  work  ] 
for  thc  means  to  earn,'  them  along  until  they  are 
able  to  do  better  for  themselves  —  to  preserve  their 
respcctabiliUi'  so  that  they  may  again,,  when  the  oppor- , 
t  unity  affords,  resume  their  usual  places  in  the  com- 1 
munitv. 


Getting  Back  Our  Wheat  Markets 


no  cattle  were  shipped  from  Churchill,  for  it  was 
hoped  that  thi.s  would  prove  a  secondary  but  very 
helpful  interest,  supplementing  wheat,  which  must 
be  always  the  piintaiy  interest.  Hitherto,  the 
Canadian  authorities  and  others  interested  in  the 
trade  have  complained  that  the  high  cost  of  in¬ 
surance  has  been  the  stumbling  block  to  the  pro¬ 
gress  of  Churchill  a.s  a  port,  but  now  another 
cause  mu3t  be  sought,  for  underwriters  did  all  that 
they  could  when  t.iey  reduced  their  additional 
premiums  by  25  per  cent.,  and  immediately  the 
trade  fell  off  to  nearly  one-half  of  the  volume  of 
the  previous  season.  It  is  time  that  those  con¬ 
cerned  gave  the  matter  serious  consideration,  for 
underwriters  cannot  bo  expected  to  make  further 
sacrifices  unless  those  already  made  are  given  thc 
recognition  which  is  due  them." 

In  view  of  these  circumstances,  it  must  surelv  uow 


the  country  arc  bound  to  result. 

AYhen  under  the  extreme  indivi¬ 
dualistic  view  e-.erything  is  subord¬ 
inated  to  tbe  money  making  urge, 
the  result  is  generally  either  a  sel¬ 
fish  monopoly  from  which  tho  con- 
.-iumcr  suffers;  or  an  intense  eom- 


A  long  and 


Wasted  Effoil 

When  William  (lilleiii  wa.-  a 
young  fellow  he  studied  steiio.graphy 


aium  lor  earning  pro.iis  tor  lue  i viui-inuci  umu  i.  z..-.  w.  ....  .  ,  uvafpni  V  lonir  and  .•  i.  .  .  . .  , 

I  owner.s  of  capital.  j  '•Vstem  which  Is  always  being  :  u ous  iob  but  neccsii-iVv  if  vve  are  ■  ' 

i  The  other,  that  socialism  be  al- ;  bfought  out  whereas  the  good  L  [(.[[[pjr.nrv  ocon- ^  . 

lowed  to  work  out  its  extreme  con-  (  either  unknown  to  all  but  a  few  or  -  from  diplodtrin^  the  sys-  I  class,  liraotisttl  <Acr> 

cept,  namely,  that  every  citizen  can  !  is  /Accepted  as  a  matter  of  fact  j  ,,.jq  from  i*R  foundations.  ^  if  dovn  all 

*  look  to  the  State  for  bid  regular  without  comment.  \  '■  .tc  !  the  drin\  lu;;  r.M.m.  ^  car^ 

mean.s  of  livelihood  u  »  k  i  question  is.  are  those  of  us ,  later,”  he  told  me.  "1  went  .oer  m, 

i  Whichever  of  these  extreme  views  !  engaged  in  industry  willing  to  nuake  ,  notebooks,  and  foun.l  t.'.'U  in  four 

Jl  ,LV\z-t,u  Now  we  come  to  tho  practical  obli- ,  an  effort  somewhat  along  the  lines  I  monrh.s  of  incessant  .  ,mm  ersatmn. 

i  mtiire  in  its  nresf.nt  Rfa 'C  devel  '  Pift'otis  involved  in  the  "Trustee"  !  suggested,  recognizing  that  it  will ,  no  one  hud  said  anything  (b.at.  made 

L..it7.;na  4ic..r  ‘ I"  ^ iffct do  (akc  an  important  proportioii  of  our  '  anv  difference  to  aiivb..dv.  '-t  han- 

r^our  or  the  u-i.natf  '  that|[m,e  but  in  the  knowledge,  that  if  I  nlng  Pollock  in  The  .Mucr.oan  M,. 

!h«  a...  K  ..r  ^  '  management  has  to  recognize  the  .^-e  continue  as  in  the  past  to  con-  I  gazinc 

Vrn  u^ndeV  thT  exriemc  indivi-  obligations-  |  centrate  only  on  - 

dualistic  view  e-.erything  is  subord-  F'^st  to  the  employee  who  earns  ;  lems  of  our  respective  businesses  the  .Sluides  of  Hun 

mated  to  the  monev  makin"  u-ce  living  m  industry;  demagogue  --  with  his  present  ad- 

ihf  -esult  s  ^uerul'v  Sr  a  «eN  f^^^ond  to  the  consumer  who '  vantage  in  reaching  through  the '  tdiades  of  the  aneien  Han  dynasty 

^Nh  mouonolv  f^oni  whRh  tL  '  "  ishes  to  buy  the  products  of  indus-  I  radio  so  very  much  larger  a  propor-  of  rhma.  which  caused  money  o  b. 
.ich  monopoly  f, urn  which  the  con-  ,  __  ad-  made  of  stamped  earth  and  strong 

wh'w.ii  tif.?  !  Third  to  ihc  Owner  wlio  Tisks  liis  '  vantage  of  tho  difficulties  of  such  7’“^'  recalled  iii  an  .Ubena 


pect  of  'oaing  overseas  markets  permanently  a  pre- .  navigation  could  be  overcome  to  warrant  commercial  relatively  inefficient  bureaucracy  in 
dicUoa  ju.stificd  by  the  lowest  shipments  of  wheat  would  successfully  compete  wuth  thc  f'iiahly  resuU.s.  while  the  great  and 

through  thc  Port  of  Montreal  since  19l8~it  was  re-  Lawrence.  StiU  vote-catch-  l>^ttermeui 

poTleU  that  thc  new  doMcv  had  stlmulateci  shlnm#»nts  ^  which  e.vjiertencc  over  tho  centuries 

to  an  extent  that  msnme'nhe  h^^^^^  enthusia.sts  persuaded  the  guv-  now  from  giving  reason- 

.  .  ■  P®  ^  Canada  would  ernment  to  carrj-  on  ivdih  a  project  designed  to  .satisfy  able  plav  to  individual  incentive  are 

tegam  her  position,  in  part  at  least.  In  the  e.xport  western  public  opinion.  '  seriously  impaired  or  lost, 

markets  of  the  world.  I  ..  v-  -  ■* 

.  i  Pomt  by  point  the  commercial  impracticability  of  •' 

course,  a.  was  pointed  out  at  thc  meeting,  there  route  ha.s  been  proven  in  the  lack  of  success  of  far  at  least,  the  great  if 

..  ...  .  .  gradual  progress  which  has  been 


;  ,  the  obligations  themselves  need  not  community  at  large  .and  rvlilch  wo 

reat^and  us  '  know  from  the  record  over  long 

termeiiT  f'oai  our  experience  La  oii’-  respec-  period.-,  ba.s  coiUribiitf-d  am!  is  cou- 
ent  riex  ti'c  fields  would  have  little  diffi-  tributiiig  to  th-  .gr.adu.a)  building  up 
reason-  T-ulty  iu  contributing  our  quota  to  '  of  the  standards  of  living  of  the 


their  cstabli.shnient. 


have  been  such  other  factors — a.s  the  action  of  the ,  „  .  .c  .u 

.  .  ..  .  .  .  .  aa-  vzu  wi  I  operating  efforts.  The  last  demand  of  the  sponsors 

®  opting  a  minimum  price  j  jj,  injiurance  rates,  even  if  the  risk  had 

-which  have  helped  to  Improve  the  situation.  And  ^e  shouldercd-m  addition  to  all  other  costs  and 
.bo  pro.spects  are  that  the  improvement  will  continue  ,[[b,idies_by  the  federal  government  on  behalf  of  the 
mto  the  next  season  of  navagation.  a.s  the  amount  of  tax-payer.s.  And  now.  rates  having  been  reduced, 
grain  already  booked  for  shipment  to  substantlal-a  tncreaslng,  is.  on  the  basis  of  the 


j  operating  efforts.  The  last  demand  of  the  sponsors  ^..^ioved  in  the'  st.andard  of  living 
was  the  cut  in  insurance  rates,  even  if  the  risk  had  ,  fur  the  masses  has  almo.st  entirely  The  Editor, 
to  be  shouldered — in  addition  to  all  other  costs  and  derived  from  a  system  which  leans  tjh.  nnaucial  T-imes. 
.subsidies — by  the  federal  government  on  behalf  of  the  'I’orc  toward.s  thc  individualistic  (-,51  (_'raig  Street  tt'esi 
tax-payer.s.  And  now.  rates  having  been  reduced.  tbeory  that  endea\  ours  Montreal,  Quo. 


Suggests  A  “Labor  Dollar" 


condition  which  has  not  exulted  for  several  years.  The  1933  ^t^.isUcs,  drv-lng  up. 
.'•eport  of  tbe  f.'ommittee  on  Management  added: —  ty  k  1..  1 


eport  of  tbe  Committee  on  Management  added: — 

"It  1.1  most  gratifying  lo  the  grain  trade  its 
.'Ubrais.sion.s  w-iih  regard  to  grain  marketing,  over 
iiie  pa:-t  tiiree  or  four  years,  based  on  experience 
gamed  over  a  quarter  of  a  centuiw*  or  more,  and 
recognize  their  justification  now.'  If  the  grain 
trade  is  allowed  to  co-operate  with  the  government 
without  the  imposition  of  hampering  restrictions, 
thc  former  customers  of  Canada  will  be  regained 
ana  new  markets  will  be  explored  to  the  great 
ocnefit  of  thc  farmer  iu  p.articular  and  thc  coun¬ 
try  in  generaJ.  " 


to  'harnes.s  the  value  of  the  econ¬ 
omic  urge.  .And  experience  of  pa.st 
human  progTe.ss  xvould  indicate  that 


Dear  Sir. — 


!  a  scale  of  wage.«,  of  cour.se,  xvould 
[fix  a  definite  value  for  all  labor. 
Tho  total  value  of  available  labor 
in  any  given  country  could  be  es¬ 
tablished  at  a  definite  figure.  Why, 
tlien,  would  it  not  be  pos.sible  to  tie 


ed  to  dceoralo  a  room  wiiii  Iii-a  bank 
mil  It  (lovoloTu'i!  ilial  ti>oy  iiml 
slinwn  unusual  promise  for  ilie  dr: 
orating  tiilde  bo.  aii.s.'  tl.c  cui  rcU'  . 

I  could  ill;  recovered  only  m  uli  ilie  ;o.| 
of  ii  hammer  and  elijs.,1.  (I.  \.  .S.  in 
Tbe  Burroughs  Clearing  IIoum' 

'  (.)rientnl  VL  isdoiii 

■Tour  Cliiuese  merehanis  iLi.  i'n 
Chain.-  and  Iztiligi  bought  a  eat  le 

protect  their  textile.-,  •stoeked  m  a 

warelioii.'C.  rroin  r;i;,i  and  mice. 

They  wi  re  quite  sen  lyaie  nieri’inuii's 
i  but,  llJid  eoiiilHiied  to  bil-e  one  wa-e 
I  lious(>.  Til  liuying  file  eat  eaeii  o,' 


It  becomes  Increa-slnglv  evident  that  the  H’udscn  Bay  greater  ultimate  achievements  will  columns  to  describe  a  theory  re- 1  value  of  labor  within  the  Dominion, 
project  is  just  another 'costly  venture  which  mav  be  Possible  by  adhering  to  thi.s  out- :  gardiug  the  subject  of  credit  and  -C  ^ 

aViiro-ari  or.  to  n/Yiiti,..!  1  n  f  ^^ok  dutiug  a  Considerable  further  ,  means  of  providing  a  sound  medium  staiuiani  tor  ine  gout  stami.iru. 

^charged  up  to  politics.  Canadas  practical  outlel.s  tor  [.j„c^t5ona!  period.  of  exchange  that  would  create  pur-  ,  '"'ill  y<>u  kindly  invite  your  road- 

the  product.s  of  the  Prairies  are  wesf.vard  to  Van-  As.suming  in  Canada  a  continuance  chasing  power  under  proper  gov- '  er.s  to  comment  upon  thi.s  theory 


couver  and  eastward  via  tlie  flre.at  Lakes,  the  railways  of  this  bias  to-wards  thc  individual-  ernment  control? 


and  the  St.  Lawrence. 


Curt  Comment  on  Current  Events 


In  t.his  nc\v  poluy  of  cncoura.^ng  txport-s  in  a  aa-  "  ' 

lural  way  through  thc  long-e.stablished  facilities  of’  Taxation  is  like  the  wheel  of  fortune- -around  and 
thc  grain  trade,  tnult  up  to  balance  production  and  around  '’ho  goes  and  where  .she  slop.s  nobody  knows, 
ton.-mmptiou  through  the  action  or  the  law  of  supply 

and  demand--..!'.  ot  errors  in  marketing  policy  news  indicates  that  the  law  of  gravitation 


May  T  bavo  a  little  space  in  .V‘-'ur  1  the  value  of  our  currcucy  to  the  iire.sunuHl  lu'.i  tuersuip  of  .1 

dumns  to  describe  a  theory  re- 1  value  of  labor  within  the  Dominion?  '  o’” ”77'.*  1  .  .  7  p  .-"o ' . 

.rdiug  the  subject  of  credit  and  a  other  words,  substitute  a  labor  oru  'ued  tin*  U'lw  it  ''  i-; diil' 
cans  of  providing  a  sound  m-dium  ^ta-ulard"  for  the  gold  standard.  :7;  tn  w H;  he  c 

exchange  that  would  create  pur-  '  y<"i  kind  y  invite  your  road-  |  ■  ; 

,a.smg  power  under  proper  gov- '  ers  to  comment  upon  thus  theorj  r,;,..;  Tpe,  ,  Ti.iues 

TiTr»f.nt  nc,nirn}*f  ^1^(1  UdvailCe  Uliy  criticism  or  con-  uanMU  ‘  ^  *' 

nmeni  roniroi :  ^  .  *  •  Dfl  rinini}4  i  iisli  *<]  r  The  Dlact . 

\finr  mniiv  vp'i of  ront.a.e*  V'ith  trury  ufirunionts  tluit  may  come  to  V*.  ‘  *  *,  ,  i  •  i 

ATter  raaiij  >carb  oi  lonutt  w  miui  sellini^  tire  to  the  1:0. ids,  Vtlneh  v.er-* 

imorous  types  of  business,  manu-  ;  minns.  dost r.oed  Then  la.  ‘dnincr  nnd 

rtnrp-Q  relTof  'iL'ciiries  finaiu  iitl  speaUinp  of  lubor,  I  refer  to  the  ,  .  ^  ,,  .x-  v 

ciurer^?.  rciier  aKCiicits,  iukiim  »ai  *  ,  ,  #  n  1  t  t  i.u  Tmii^:  said  to  Pii  \nn  are  rosrMin 

eiHutw.nu  pip  t  u q \ p  r-nniP  Ti I  t Tl p  \alue  of  all  labor.  lH)tb  ‘ 

Rriuilion.s,  etc.,  1  iia\e  foiiie  lo  im  »  <d>le  for  this  disa.^tor  since  i  \ra 

nclusion  that  a  more  logical  basis  ;  employed  am  unemployed  at  a  scale 
r  our  currency  than  gold,  or  other  ef  wagc.s  higher  than  be  present 

ecious  metal  should  be  imiml.  Tealt  in  an)  infTiisti  > .  If  a  wboD  reading  of  the  law  on  tlv 

10  olijective  universally  ad\anced  euriencj  could  not.  tie  based  on  ^I’e  :  ^  llinuciu  o  might  a 

-day  is  that  of  attaining  for  the  ,  I-^eutn  total  value  of  all  labor,  ,,v  a  eourt  of  .m 

untry  in  which  we  ilvc,  and  all  a  I'mitnl  u-.sm  of  \\  ork-  redit  ^  decisioTi  of  th- 


istic  view,  thc  problem  is  lo  avoid  After  many  years  of  contact  witli  trury  arguinents  that  may  come  to 
the  unhealthy  reactions  of  the  ex- .numerous  types  of  business,  manu-  T'teir  minds? 

tremc  of  that  view.  '  facturers,  relief  agencies,  finam  ial  speaking  of  labor.  I  refer  to  the 

4^  41  ¥  »  insfitulion.s.  etc.,  I  have  come  to  tbe  .potential  \alue  of  all  labor.  IhUI) 

I  .suggest  fuks  can  best  be  achiev-  eonclusion  that  a  more  logical  basis  employed  ami  unemployed  at  a  scale 
ed  by  fostering  what  may  be  termed  (for  our  currency  than  gold,  or  other  higher  than  the  presen, 

the  "Tru-iee"  vie-wpoint.  namely,  a  precious  metal  should  be  louml.  'u  an)  indus  r.' .  If  a  whole 

viewpoint  w  hich  consciously  recogu-  Tho  olijective  universally  ad\ anced  ‘ '''''■''''7.*'-',  7'’^'  ^ 

:ze.s  the  re.sponsibilii v  of  Business,  to-day  is  that  of  atlainiiig  for  fhe'P'7e"''-'i'.'e't‘'  ';>>'ieof  an  iabor.pos- 
but  particularly  Big  Uusines.s.  to  act  country  in  which  we  live,  and  nil  1  sibly  a  liiuttial  ts.sue  .if  \\ork-rredit  , 


of  wagc.s  higher  than  tlie  present 
scale  in  an)  in3ustr.v.  If  a  whole 
I  currency  could  not.  tie  based  on  the 
,  potential  lotal  value  of  all  labor,  pos- 
,  sibl)  a  liniitfsl  is.siH'  of  \Vi>rk-Eredit 


nut  particularly  uig  iiiisincss.  to  am  coumry  in  which  «e  on-,  .oni  .10  ■  •  .  ,  ,  .  '  ticc  l  liis  was  tiio  (lecision  ot  tn- 

as  a  Tni:-:tee  for  the  fundamental  otlier  countries,  a  now  ami  Iiiglier  ["y*'-'''  corering  only  '‘"cmplnyed  ^  j  ,  ,,,,, 

-  -  t  _  •  l»ihr»r  piTiilii  iip  Tiiif  in  (pmnrirnrY'  .  i  i  •  . 


which  started  '.vjrh  rhe  (.ri^iinrtl  of  thp  W'hpaf  i_  .  *  ^  ^  . 

,,  ,  =■  r  LHC  rr  neat  rvh'alever  goes  up  must  come  down — is  defied  bv  taxa- 

rool.s  10  control  prices  are  being  corrected.  The  pol-  [,[^1, 

icy  ot  'he  Bools.  ;ind  of  tiie  pnivinclal  and  federal  ..  ,, 

gorcMinicm..  whxii  came  to  their  rescij",  utd  much  to  'E':onauiie.s  .  an  never  be  i  tficicnt  witliout  oft'cn.l- 


Uintlard  of  living.  It  would  tiot  be 
ifficult  to  visualize  the  exact  sttiii- 


Ihe  news  indicates  that  the  law  ot  gravitation—  'kat  the  earning  of  profits  is  sumtlard  of  lirinc. 

,  „  J  .  .  ,  siihiecf  to  the  idiligation  to  serve  tlic  diffirult  to  vismiliz 

ver  goes  up  must  come  down-,s  defied  by  taxa-  i^^ge.  dard  o-'  living  whb 

And  if  this  ite  agreed,  the  prime  establisii  rir  to  esti 
iltie.sfion  is  a,-  i..  v.lH'llier  tlie  use  of  rr.ago.s  in  all  trpe.s 
jnouiie.s  .  an  never  be  t  tficicnt  witlieul  offend-  thi:s  Tru-tee  method,  tilready  •  tit-  rroiiM  raiL’e  the  st 


Itibor,  could  be  juit 
cireu'ation  by  tbe 


in  temfiorary 
governrn.-'iU  to 


dard  O’-  living  wbieh  we  de.-ire  to  '  Pi‘.''  ’•>  employers  needing  labor  to 
establish  or  to  estimat.s  a  s,.;,ie  of  | ''"'''"it-'f'  brodiiction  and  purchasing 


injure  Canada  in  the  world  inarkcis  tor  wheat  uud  ing  .-oinc  .sptcuil  iiiUrc  t.  Goverument.s  cannot  move  I'loyfd  if 

other  agricultural  producLs.  But  it  may  not  b<*  loo  far  ahead  of  public  opinion  without  courting  political  . . 

iatc  lo  recover  valuable  good-will  if  the  present  courrse  disaster.  If  taxpayers  wish  the  con.side ration  given  | 


many  min  tie  aeeeler.atcd  for  rvrry'.qie  to  1 
le  a  conscious  ratli'-r  tlitiii  rcasontibiy  defiui 


w  ages  in  all  t'.  pc.s  of  industrv  iliai  ^  I’ ' ' 
woiiM  caiL’c  the  siaudiird  of  living  . 
for  rvrry.'ue  To  tie  riiiiintaimd  .1!  11 
rcasontibiy  definite  liigb  !e\el.  Such  Queue 


Voiirs  '.er.'  Irtii). 

liDMt'M)  T.  NiiSBU'T. 
.lauiiar)  31.  T'3t:, 


Taiiig  must  pay  dam.ages  lo  I’u  to- 
thc  lo.s.s  of  his  good.'.  It  wuis  till' 
liirce  paws  belonging  l.i  I'nem  th:.' 
enalibit  ll'.c  cat  lo  in  o,.  and  ‘.'t  Hr.' 
to  tlie  tevtil -s,’ Batigholi  'I’uiics. 


IS  adhered  to. 


their  cause  which  is  il.s  due  they  should  make  their 
voices  heard.’’- -CiUzens;’  Keseart  h  Institute. 


Mortgage  Loans  and  Moratoria 


o'wi:ii,''andiUg  the  marvellous 
iigtl)  si.ijwn  by  W'tiil  Sti't-ei  O'. e: 


.Y.va.isoyc  aiiu  ixiuraiuria  -We  have  ail  had  to  sacr.fice  many  thing.,,  but  we  ! _ _ _ 

'r'OO  often  the  relations  between  the  big  mortgage  have  done  it,  knowing  that  it  would  pay  in  the  end.  Nicwi-ii-'andiUg  the  marvel’ou; 

(  loaning  institulioms  and  the  public  are  Ifx>ked  Firms  and  individuals  alike  realized  the  nece.ssity  for  -i'^rmi-th  shqwji  by  Wail  Str<ui  o-.e 
upon  as  being  tho.se  of  the  hard-hearted  creditor  and  budgets  and  the  stopping  of  expenditure  for  luxuries  tiie  past  ft  ',-  moiuii 

the  unfortunate  debtor.  A.s  a  matter  of  fact  these  extravagance.  Our  political  admini.stiaior.-;  have  *’•  //I  I  I'  'iic  *>'-  uiarlu  t 
institutions  have  such  broad  relations  with  the  general  bxiked  at  it  in  quite  the  same  way."  Clinton  Hen-  ,  *  77  'or'T'.'i 

public  that,  a.s  pointed  out  at  the  annual  meeting  of  derson,  at  the  annual  meeting  of  the  Montreal  Board  of  , r^.f^mlv  i.iis  I'.ti-  c  .m 
th”  Canada  Permanenl  Mortgage  Corporation  by  John  Trade.  f',,.,,  j  motion  in  tiic  Icadim:  cat 

A.  Itowland.s,  K.C..  vice-president  and  general  manager,  .  •'  .sio.  k-.  u.ciiely.  American  t  an  am 

they  ••jire  com  erne  I.  .end  deeply  concerned,  with  the  "Hocial  .security,  a,  it  is  being  talked  by  wishful  (  V''"'”'* ,]^7ir  ”-u  f| 'a’rr'-'u^^ 
pro.'’penty  not  merely  of  a  part  of  Canada,  but  of  the  thinkers,  is  a  tragic  delusion  based  upon  a  fumJamen- i  7,7..' 'f,!',,,','  rbei’' 'ici'rid'd'i  I'la 
whole  of  Canada:  not  merely  of  a  .section  of  our  7>ei>  '  t^I  fallacy.  The  nation  cannot  insure  il.self  again.':t  b,.r.f[  n  twenty  ami  tvwuty  fiv 

pic,  but  of  the  whole  of  our  people,"  becau.se  improve-  itself.  No  more  Uian  95  per  cent,  of  the  people  in-  p.iuii'  \  <-ousiilcr:ilj;c  portio;.  0 
incnt  in  their  bu.«inc-s.s  "cannot  take  place  until  im- '  them.selve.s  against  the  wealthier  5  per  cent,  lie-  '  '■  -'i-.  ..ncc  in  'hese  i.ssm-'  occu:'fc( 
proverncnt  iias  reached  the  tanner,  the  wage  earner  cause  the  wealthier  haven't  enough  wealth  to  tie  able  'j’  '  • '-*7  r ''VriTt'T't'b 

ami  the  .small  .salaried  man"  Empha-sizing  this  point,  i-'^  make  goo'J  the  benefit.s  tor  thc  95  per  cent,  under  ,1,.  iii''i'"in.cTb)H  v  'h  m'' 

Mr.  I-loxvland  added  that  more  than  .5(>,000  person.s  con-  iii’y  conditions,  least  of  all  in  time  of  great  jiuti'Uial  t,ii_  ■  qp  i.q  i  jm)'.  Itcc'-mly.  now 
tributed  to  the  tunds  administered  by  liis  cori^jration.  ,  "'all  Street  Journal.  ii,.  i.,.',-  riliiiois  tl'a's  <  "m 

Willie  thc  niimixT  of  borrowers  on  mortgage  lotin.s  wa.s  •  •  ♦  ¥  -.ttini.  ti.e  bii;-'-  ,t  -’ueie  lai  tor  m  t.i 

:h  fNcCiS-s  14.000-  One  ol  the  many  svriter^  rm  erononiK s  anri  Tniai;!**'-*  •  ^  a  l.jo  i.ur  in 

The  lact  that  a  mortgage  company  makes  loans  to ,  who  profes.s  to  have  solved  the  monetary  problem  •oii;;!,..]  ;•  vii-  mi  -e  com''‘rHt  d  i 
enable  larriier;:  to  have  tiieir  farm.s  and  urban  dwell- ,  .sign.s  him.self  Whyte  Hall;  in  a  work  entitled  "15  y  m  'U'  ei  -.e.ti!  run  of  c"n' ii;:ers  ilu' 

ers  to  have  their  owm  liomes,  makes  it  a  factor  ui  add- '  Our  Bosom”  he  says: — "It  is  amazing  ho-w  many  d'--  '■  .  >■  lUta in'-r.  ^  .'loie  it  l•''^'l.' 

ing  to  the  wealth  of  the  country  and  to  the  strength  ^  si rable  developments  are  thwarted  by  lack  of  mom-)-.'  j ,  .[777  jmii'  ' p'robiiM^  't'v  ea 
and  stability  of  its  citizenship.  For  this  reason.  a.s  It  is  discoveries  of  that  kind  that  do  so  nnu  h  t.,  dis-  oHiJaHit  -  lu'ui  re.'.elied  tlie  p'-ak  " 
empha-sized  by  F.  Gordon  Osier,  president  of  the  Can- j  pose  of  our  difficulties — this  includc.s  everyone  from  'mir  ciirainrs  iu  liGI  .as  at  tlia 
ada  Fermanent.  Uie  respon.sible  officials  are  deeplj-  in- :  the  seek-a-dime  person  on  the  street  to  Fresident  '1"')  were  favoured  by  be 

torested  in  busines.s  conditions  and  public  problems .  1  Roosevelt,  not  overlooking  Messr-s  Alteihai-i  and  .\1<--  '  in' entories.  Iu  t  ijeneral  v/a) 

..  a  .  .Y.  .  o.,;  7  L.  'i'<,n;jh.  it  i.-i  belie\ed  tlip.t  tliere  wn 

He  referred  to  the  fact  that  building  operations,  an  1  tkter  :  . . .  .  g„  i,,htnit  out  of  Hies 


the  fia.'-l  f*',--  nioiitii'  'atict'. 

I’l  //I  I  l\  liii'  bte  uiarlri  t  aiway.' 

(  tNsHllkS  m  inaees  I'l  pf'jvide  I  hr  st  ir 
..oine  p’lzzie  mr  1 1  -  .Iei'e\  -ja' 

(is--..  d'jre  rteeiitl)  l.iis  I'.ti-  i-omi-  surpris'*  recently  the  iuisis  of  recent  quotations  ibis'  BiU  .ibis  official  tliouudil  lie  bud 

fro;u  t..i-  action  in  tile  leadi:!;:  can  I  N  l.\ I’l'.i  11,1)  w  lion  it  adi riiiced  *  i.iivc.«nneut  is  w  orili  more  thtiu  Jim  stopped.  lie's  in  a  New  Heal 

i'Pi' ii'.  i.a-iicl).  American  '  an  and  M  l{l’IMMi  o'er  tltreo  pitiuts  in  SfOd.noO.OM.  a.-zenc).  Imt  rot  ti,ueli  '  f  a  No" 

(onttmiitul  (an.  Sdiint:  iias  per-  one  da.'-.  Tnder.s'  _  -  Ijealor.  and  reall)  "oiib!  r.atbei' 

si-ted  noth  of  them.  ;ind  ulrcudy  tourifi  that  ti:e  eoiu;iaiiy.  'villi  its  Itoib  hraiicbi-s  of  the  T  iiimins  keep  bis  SOO  .'vnyway.  vSo  tie  as.=  !ilti- 
Tiic  d'  cimt  from  tlieir  li'Zb  liti  S'lli.oiip  eonitr'On  share  capifaii/.a- i  family  will  continue  to  be  represent-  ously  avoided  all  atteniius  t'V  "cor. 


Id,-  ..yrryoHc  to  lie  anuH'.outii  .1;  .1  i.ii.ii  .'i»  i.  . .  ]  ,  .„ 

rcasontibiy  definite  liieb  Ipm-I.  Sneli  Quem-c,  .laniiar)  31.  133'1,  .  .pcaiili.,  o  0.1  u .' 

_ — — — — — — — — — Siirakinu  of  poliitc.s  heine  a  en'ai 

~~~  ~~  ”  life.  Hie  satide.-u  niitit  in  Wa.diiuaton 

f  •  J  g  *  7  ,  .  teeetillv  v.as  llie  .\'(-"  li'S'l  ofl'.eial 

Instcle  o tones  of  tne  otreet  , i'.:.; .j;;;' 

'  uer.  .Almost  but  not  quite. 

'  ~~  - - '  I  Jim’s  idea  of  eiiiiiiii;  the  Iiemo 

i.ssues  into  others  llitii  might  afford  '  to  recent  highs,  .lersej-'.s  sliaro  of  er.atie  deficit  li)  fort-ing  Hie  bo) 
a  Ix  tier  opportunity  for  good  ad-  the  market  tippreeiation  jimouiifed  '  diaw  big  .'.s.Odu  and  up  to  go  to  lit 


to  about  $'12.'.tt(K),00(i.  Besides  tliese  i  dinner  ;im!  "kick  in."  v.:is  nboiii  a- 
riroiiertle.s  .lersey  owns  more  tlian  '  popular  as  Henry  W  alla<-e  :it  a  Ne' 


1  iic  ,t  If  k  of  Standard  Oil  ot  New  iiO'y  cd'  the  3. 29:!. Odd  shares  of  Fan  England  TextiU' 
lei'c)  ---a'a-  its  followers  a  pleasant  .\merieau  Eoroign  f 'orporatiou.  On  !  quet. 

surprif-'*  recently  the  iiasis  of  recent  quotations  this'  IIiU  .this  offiei. 


\  f-onsideraljl 
,d-.  ..iir.i»  in  ’here  i.- 
'ini'-  \vli'"i  there 
•:  ’wfula,! iou  r 


y  five  lion,  diil  not  often  make  sm-h  a 
;.  shares  ad',  ane,  line  m  flip  fact  tliab 

urreci  tiie  tbiatitig  supply  of  th«'  stoi  .i  was 
good  always  foiiii'l  to  be  st)  large,  f,, 

til'  ;oiiliiiou.  the  sio'-I.  iiad  faih-d  to 


ed  on  tbe  bo.ard  of  old  I  tact  "  Iiim.  \t  .‘1  I'elocl;  on  the  nigh' 
I  t'lII.lK.S  Holliuger  mine.  For  of  the  iiamiiiei  (alter  liidiiig  most  of 
<  .\I>I<V  BN  many  years  it  wa.s  Hen-  the  aflet  iiooiu  lie  left  his  fd'fiee  lil  e 
ry  ami  \oah  wlio  were  a  shot,  just  dodgin.g  tie'  raile;.  liet. 


It,  f-eiiily.  ii'j'.i  •  number 


.yfeni  w  all'-  a  Ion  ing  tlie  pa.s.siiig 


o*'  affairs,  -ind  uo'v,  foi- 


•f  iiiiiti. 

l-'di-t v-f i\ e  minutes  later. 


Hliiiois  I'i'a.'s  ("m-  .sc 
bin-'-'.-ii  .-'i-igie  iaitor  iii  t'.]  -  iu 
•  bu.'iiP  ctitei-'-d  tj.  tin  •' 
f'.'id  in  a  i'ig  ".'I,''  i'Ut  id  H; 
a  -  ne  "c  (-'  'me'riit  d  in  ’11 


.si-'>rin;.:  -zo'kI  ztiiu.z.  une  of  the  'cr) 
importaiit  fto-tors  ba(-k  of  the  rise 


i.ssue.s  acre  memltf  r-s  of  tile  ffimih,  young  Jules,  uiil,  slippers  and  pipe,  gloating  ovei 


•'US  aiiriliiitcd  to  tiie  apprei-iai  ion  in  .Noali.  v.hilo  the  iatt.er’s  son.  former 
t);*  Milue  of  iliesidcks  of  cimnut'.e'  |y  kivown  as  "N'o.'iii  .luiiior ’.  itdns 


-1ii(-li  N'f  "■  .lersf'v 


rs  llifi  i'lriTv  interest. 


tl  a  'n .  <■  ilita  in<-r.  .'lore  f!  eently. 

t"".  -;;-'i-,ri-s  ti.e-e  bi".-n  pui'Ii.'-le-d 
i  liaatiiig  that  probahl)  tin;  caul 

otai'aiiic.-  iittd  le.-'.elied  Hie  p(-:ik  o. 

'"•ir  ciiraings  iu  Itd’.I  :is  at  tliat  Iv  7o9> 
time  tlic)  were  favoured  hy  bev  f'Oe  si’ 

'  ('.'I  ii'i' eniories.  in  a  general  v/a) . 


■evils  more  Hniii  Tn 
-lia— es  of  Huinidc 
■lose  to  7(i'-f  of  tbe 


♦  I,,.  (;  ''I'l'i  " 
"IP  ST  ■'•  •1,1, 


•f  Imperial  Oil  o*  Canada,  aii' 


ma  till-  boar'I.  .fiiti's  ii-,....  tiee’i  on  the 
•If'.  '"i,-ird  if  If-diingiq-  f'>r  a  numher  of 
"oO  \c-'-  .  i--  ini iniatelv  in  t'lueh 

It:;:  ''-itli  I'le  var'oii'  di'vebqg.ii'uis  i:i 
s  (  oiiqci-iion  with  the  importisut  mine, 
-'ff-  wliile  Noah  .Iiinior  lias  been  iib’uH- 


the  presi-  iji^;  psetipe.  bis  'phone  ratut. 

his  unele  !  n  -was  alioui  tim  liainiiiet.  5\  p fe 
11.  former  \i»u  re  goiiie.  hut  you  liu'Ci-  1 

or",  joins  ,,i,.i;,.,|  m,  yonr  li'li.'i.  /Shall  ve 

.■'1  on  tlie  b.,,\p  i;  fur  on  at  iiii'  il'  'r'.’ 

numltel-  of  „,.l]  a  s',.niiii  ,,di  a  S.j.l'n" 

in  t'lueh  j,,i, 

s.H'iiis  i:i  n,,  i;d  '>11  !:iair  iu  Bat 


)f  the  a,t)iiro\imal<'ly  7.  n'O.- 
■fs  of  (  reole.  Tak'iig  l’'e 


anprppiation  in  the 


1  i.s  t)plie\ed  tliat  tliere  was  three  issues  on  I'lie  New  'L nrU 


fil'd  V  ith  his  fath'-r’s  undertakings 
■'or  many  .'etirs  past,  ii'iil.  there¬ 
for".  'iHi.s  l»een  wry  cbisely  foneh 
"  il'i  'ai  iotis  devel  ’ptneli' .s  with 


gijo'i  deal  of  .switching  out  of  Hiese  Exehangp  from  the  low.s  of  Iasi  year,  whir-h  ,|p  whs  ;ieiivel.'  eoiiupeted 


ir  I  ilMitciiil  (  nnf 

l.Hl.f  »  'll  ^'■•1  (  >.* 

l»v'  I H'*  \ti> 

(  iMao- 

(iCliPrjt  Miiut;;*! 


i.*«  Diintet?  nnd  puE 
Qt»— t 

•m’  1’inrtnci.Al  I’Gi'*'* 
Monfre»l 
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NO  ESTATE 
TOO  SMALL 


HINTS  TO  INVESTORS 


•  No  Lsutc  IS  too  stridl!  to 
proht  from  Trust  (Jorapany  a J- 
niinistfation,  and  thf  charge* 
made  arr  modrratf. 

1  he  smaller  the  Esute  the 
•mailer  the  charge,  while  the 
same  thought  and  care  are 
applied  to  all. 

Appoint  an  experienced  Trust 
Company  your  Executor. 

THE 

ROYAL  TRUST 

COMPANY 

EXECUTORS  AND  TRUSTEES 

105  St.  James  Street,  Montreal,  Que, 
58  St  Paul  Street.  Quebec,  Que. 

(Jra'iities  tiiroiighoot  Canaria,  in  .\«u/' 
{oiK'idltiid  end  in  London,  England 

‘.tn.T  CHARI.OTTETO».  N  EBl 

Ai'rnL^Mi^ii  ADUisuTRAriON  Cicito 

$7>6.000,000 

Investment  Yields 


j  Swilclr  In  Conds  — " 

,l  \  K  ,  /„  yajii  I  1  J  fioii,  Nuhsicihris 

III  until  Ujijnct  tiiti  vici's  K.s  III  *  >(,(/((,</  /(>  Iluir  invcnl- 

I  (  ihi  lulliHViiii/  I>oiiiIn  :~  uu  nln  iniil  yi  uliU ms  m  v  iiml- 

.Sa.OOO  Vi’iftil  A  i„iis)  i,i(  III  0',.  Aiisii  rrs  lire  li<is'’,l  iiijon 

Scpfrmliri.  UM'J  iii furimil ion  ttliiili  THE  EIS- 

^tj.OOO  hiCpiililir  ot  A /  f/t’iU n/e  ,  A^CIAE  ti('Iii'iif's  ir- 

Aui/iist.  l}Hi2.  ■  '  lidiilr.  hill  mill  iiiipirjiidii'.it. 

Eoiiioiis  Phufris  ikhs.  hi..' ,  hciioiiil  tin:  c.ccn  tse  of 

■  I  Oi  l'  ill  SI  i  iii  iiiii  siirli  iiiioi  iiin- 

lion  THE  EINANCIAL  TIMES 

Montreiil  Aimii nienis  I9^8.  itssiiinc  icsituiisihilil y. 

Tinsf  Morti/uj/r.  Inqiiiiirs  ninsl  hrar  llic  siff- 

Qiici  n's  Hotel  ti' ,  1917.  niifnri’  mnl  iifhlrt-.ss  of  'he 

Associated  Tel.  &  Tcl.  5U. 1 9.57).  wrih  i  in  ordi  i  to  icrcii  r  iit- 

Siiri'uliitire  tention.  Aiisiccrs  tlioni/lil  to 

-V.  S.  Sleet  &  Cool  in,  19,59.  fust  he  of  iinhln  inleiest  util  he 

I  inoi  tf/iii/e.  inihlislicd.  All  iiiisieris  nrr 

Heuiilim  nois  o' ,  197;5.  second  \  niailrd  jiroridid  iioslriric  i.s  en- 

inortfinije.  .  closed. 

If  yon  icoitld  not  think-  it  a  k  i.sc  j  L___— 
more  I  iroitld  lilce  In  Imre  your  sin/- 

fj';stions.-  “S.  E.  O  '  j  Massey  Preferred 

5  oui  suggested  switch  from  Unit-  /  ydi-,.  imen  anin  oiiclicd  In/ ii  sntis- 
ed  Amusement  6',.  Republic  of  Ar-  ,,.  . 

Igentine  and  Famous  Players  < '<  >‘>»l«t'>e  pre- 

tii.c',  d(.‘bentures  into  Montreal  faired  stork-  of  Massen-Hunis  Co., 
I  .Apartments  .oN-'r.  Queen's  Hotel  6'",  Ltd.  The  (  nniiilnlire  diridcnds  arc 


incnls  mid  inohl/  ins  mr  iitril- 
(it.  Ansirns  nrr  hosed  upon 
informntion  irhirli  THE  EIS-  '  7  n'lmid  o ii/’  ccnite  j/oiii  fniiiisli-  ancial  position,  and  disbursements  on 

.■I.V(77/1U  JIMES  li(liirrs  rr-  iny  me  I'-ilh  o  list  of  the  iionics  of  the  common  over  the  next  year  or 

liohlr.  foil  mid  unpiejndic.d.  ten  ocltcc  loniiiioii  or  pirfcidic/  two  appear  a  reasonable  pos.sibilitv. 

hilt  hcyoiid  the  /i.cerci.se  of  slin  ks  cnn  c.ilhi  onoted  mid' i  .^20.  Lake  of  the  Woods  Milling  Com- 

care  ill  .sf  curiny  such  iiiioi  inn-  ichich,  in  j/oiir  opinion,  m  e  dm  joi  pany,  second  largest  flour  milling  or- 

lion  THE  EIN ANCIAL  TIMES  npprccinlion  diiriny  the  nc.rt  su  ganization  in  Canada,  resumed  pav- 

inniiol  nssiiinc  respoiisihilit y.  to  tweirr  inonths.  Would  yon  ion.  men!  of  dividends  on'  its  preferred 

IiK/iiirirs  hinsl  hear  the  siy-  sidn  if  odcisnhl/  to  sn  itch  tcoin  .stock  at  the  enu  of  last  year.  No 

nntnre  mid  nddre.ss  of  'ht  'I ( Iryhone  to  .\onie  of  the  loner  action  has  been  taken,  however,  in 

writ' I  III  order  to  rcrcirc  nt-  pri-  fd  sfocirs.  "i:.  B.  C."  connection  with  arrears,  which  have 

tention.  Aiisicers  fhonyhl  to  po.ssihilities  for  market  appie-  ‘“^crued  to  the  extent  of  .$28  a  share; 

he  of  put, in  interest  H  ill  he  (  jalion  on  any  .security  or  group  of  indication  been  given  as 

puhhshcd.  All  nitsurrs  me  .varuiitics  over  a  period  of  «  to  12  ''°  policy  might  be  followed  in 

mnilrd  provided  postn ye  i.s  en-  months  depend  almo.st  entirelv  on  ' .  In  view 
dosed.  stock  market  developments  in'  the  however,  it  appears 

'  . .  I  nicanliino.  and.  allhoug:h  Iheie  an- 1  ^  that  they  will  be  liquidated  in 

pear  to  be  good  reasons  for  the  be- : manner  other  than  by  ca.sh 
Massey  Preferred  liel  that  the  upward  trend  in  lhejP^^°'®°  ,  I^^idends  on  the  com- 

,  ,  ,  ,  ,  ,  ,  markets  will  be  continued  through-  ?  appear  to  be  an 

/  hare  been  npyrondicd  hy  n  .snli.s-  ^ut  the  bulk  of  the  current  year,  the  Pps.siblllty  but,  if.  as  expected, 

inun  selliny  th/  ii' .  iiimnlntire  pre-  business  and  economic  outlook  is  not  I conditions  in  the  grain 
ferred  stork  of  Mnsseii-Hui i  is  Co.,  .Vct  definite  enough  to  permit  of  any  .  feneral  business 


Common  Stocks  With  Prospects 
For  Appreciation 


Massey  Preferred 


yet  definite  enough  to  permit  of  any  . ,  fTeneral  business 

confident  forecast  along  these  lines.  1  ’*'**’&  better  operation.s  and  higher 
ll  should  be  recognized,  therefore.  ^^®  Hour  millers,  the  is- 


jiiad  .\.s.sociated  Tel.  &  Tel.  ap- | $23  and  they  me  nskiny  $33  for  the.  .i',  ,  ‘  recognizea.  inereiore.  i  should  do  better  niarketwise 

pcais  to  be  a  rather  attractive  one.  .stork.  Do  yon  roiisider  Hint  n  rru- j  recommendation.s  we  may  Loblaw  Groceterias  Ontario  rham 

Cciierally  speaking,  the  three  bonds ’.so/ioNc.  safe  mid  nood  him  nt  this  based  on  the  past  records,  organization  has  nniri  Hivi 

[into  which  you  a^e  sugge.sting  aifimc.»  -,1/.  A.  C.  K.'  I  ilends  on^fs 

seem  to  offer  a  .somewhat  \ 


outlook  for  the  companies. 


'  .1-'  ‘"■'r-f  •‘^pegc.sung  ainme.'  -.u.  A.  C.  n.  ^  dends  on  its  "A”  stock  -and  covered, 

belter  deeree  of  . security  l*han"  the  •  preferred  .slock  of  Mas.sey-  Securities  which  appear  to  have  j consi.stently 

three  vou^iiow  hold  and^also  nros- i  <^'ou’P«uy  '^liould  appreciate  worthwhile  potentialities  for  market  the  pa.st  four  difficult  years,  i 

pccts  'nuile  as  "ood  for  marker  an-  Purchasing  power  re-  .appreciation  a.s  the  recovery  in  busi-  J*'®.  company,  which  is  well  man- 1 

Dreciiition  [turns  to  U'estpin  Canatia.  The  ness  and  economic  conditions  devel-  ^  strong  linancial  posi- i 

With  lepani  t..  iiis  luir.  «n..r.iiip  'company  is  an  important  factor  in  ops,  are:  Brazilian  Traction,  R  C  a&um  enjoying  an  expansion! 

tive  bonds^Nova  Siol-  i  Steel  Vc'ml  .'P®  agricultural  implement  indu.stry  Packers,  Can.  Canners  convertible  | eaming.s,  and,  should  | 
.3-,.  and  Bcauhamois  3',  197*,  we  should  .secure  its  share  of  new  preferred  Canadian  Car  preferred. 


assume  that  yon  are  stiggesfing  a 
I  purcha.se  of  these,  in  which  case,  wo 


and  should  .secure  its  share  of  new  preferred,  Canadian  Car  preferred,  ^his  improvement  in  operation.s  be 
business  that  is  offered.  The  com-  Con.solidatcd  Bakeries,  Howard  maintained  throughout  the  current 
I  pany  also  has  a  substantial  stake  in  Smith  common.  Lake  of  the  Woods  y®®^*  reflection  should  be  found  in 


THE 

DOMINION  SECURITIES 
CORPORATION  LIMITED 

anriuuiKo  tJnaf 

Mr.  R.W.  STEELE 

ht.R  resigned  as  a  Vice-President 
ot  this  Corporation 

•and  cKai 

Mr.  R.  E.  HALDENBY 

hawS  been  appointed  to 
succeed  Mr.  R.  W.  Steele  a.s  Manager 
of  our  Montreal  Othce 


he^iuarj  liiucl 
jVinEfcfn  TKirtV'Si.v 


!  would  be  inclined  to  recommend  P'Uropo.  At  ri.  a.  Aii.stralia  and  South  ,  common,  Loblaw  Groceterias  "A  ". 
;  against  such  a  course  The  Nova  America,  as  well  as  operating  plants  Power  (A.rporation  common,  and 
.Scotia  Steel  &  Coal  situation  is  not  'P®  ‘^“ites.  Sherwm  Williams  common 

particularly  healthy,  and  there  are  Despite  low  earnings  in  recent  Two  of  these  ten  stocks  are  mi- 
indicalion.s  that  we  would  have  to  .years  Massey-Harris  has  maintained  rpnily  paying  dividends  Consolidal- 
,  run  into  a  period  of  verv  substan-  'J''nd  interest  p.aymcnts  and  has  es-  ed  Bakeries,  which  pays  80  cents  a 
:!tial  pro.sperity  before  tlii;<  companv  tablislied  strong  reserves  against  re-  share,  plus  a  bonus  of  10  cent.s  a 


the  market  for  the  stock. 

Power  Corporation  of  Canada  has 
shown  a  steady  improvement  in 
I  earnings  duiiring  the  past  3  years. 


bond  interest  p.aymcnts  and  has  es-  ed  Bakeries,  which  pays  80  cent.s  a  those  of  its 


ir,  . f  .u  “  "  .  7*  jears.  yin^p  i9;jo.  Profit  amounted  to  ganization,  operations  of  the  com- 

hrviri,r,<T  ”  f  ®  ®°mpany  s  .Substantial  .ijigrj  ittg  after  addition  of  in-  pany  have  apparently  shown  an  iip- 

*''^"'Come  from  investmcnt.s.  but.  com-  turn  dining  the  past  year.  No* 
tho’  uri  ^  associated  companies,  paring  as  it  did  with  lo.ss  of  , SI. 420.-  only  was  the  catch  of  salmon  on  a 
the  advance  in  the  stock  markets  .  onlirlemhlv  henvinr  ■.mlo  hnl  «o.r- 


I'KI  l‘  l':RRK|t  MIM'K* 


les.s  the  power  legislation  of  the  in.ovo.voo  ai.u  I.  wou.u  .seem  m ..  puyiiin  siage  again  wiuim 

-'I"  Province  of  Ontario  under  which  the  «°"’®  T' 

,04'  Hydro  repudiated  its  contracts  with  hondholder.s.  Preferred  ,apart  from  the  B.  C.  Packe 

4'»  fHn  t/ur4/Miu  4^  dividcncts  iifc  iH  urFcais  to  the  ex-  which  was  onlv  ussuecflale 


Operation.s  of  most  of  its  sub- 


yciii  .MJ.  iL  wurin  inning  ^ ^  '  sidicirv  and  associated  ro  n  '  Mnjuuu  « 

■  wvHm  x.-iMa  iiiaue  wnn  rnniuiinnnn.^.  in'iLiied  -apart  from  the  B.  C.  Packers  stock. _ mpanies  jn^jications  arc  that  the  annual 

«  J-)  the  various  Quebec  companies  js  ®’'®  m  arrears  to  the  ex-  which  was  only  i.ssueiflate  last  year  pa*;  Any  continuance  of  ''■''®"  '*  makes  its  appear-  One  point  that  should  be  kepi  m 

■  eithei  disallowed  bv  the  federal  irov  *^®"^  P®'  share.  However,  following  a  capital  reorganization  of  the  general  stork  r^arkri  ®“®®' ®  healthy  oper-  mind  in  any  con.sideration  of  B.  C 

; s '"•p'-"'- .nd eur„i„g,  ,he c»,„|.ny /..I of ,h.  ,o.  !ro,,rbr enS “.of “S'/"  "■*'  ,7' 

""  « 'i'  al  by  the  courts  The  former  (je- ^ '"®''®‘^''*®-  '^^®  company  .should  be  commended  have  paid  dividends  in  for  the  common  stock  of  Power  CoT  i ^‘’®  y®®*"  the  fact  that  the  salmon  packing  in- 

'  -  “1  velonment  while  a  nossihiliiv  does  ®'’'®  make  adjustments  which  I  the  past.  and.  with  good  direction  nnrafion  H  seems  likely  that,  .sooner  or  dustry.  under  existing  conditions,  i.i 

!  III!  i’ >I;i  I  not  annear  verv  likelUwhile  nie  lat-  again  place  the  preferred  and  man, agement  in  every  ra.«e.  com-  ^  sherwin  W’illinm«  ro  of  rnn^dn  ! '®^®D  *^**®*'®  '^®  ®  capital  reor-  somewhat  in  the  nature  of  a  feas' 

V  .to  4  4!»  althouirh  aDDurentlv  auite  nro  on  a  dividend  basi.s.  binod  with  favorable  balance  sheet  is  nnnthpr  cnmnnnv  ganization  of  this  company,  which  and  famine  bvisinea.s.  The  salmon 

■  bable  mS  nm  prC^  CfecUve'  Tiirchase  of  .he  preferred  shares  position  and  substantial  earning  ^esumS  paZen?V  dlJ  dendrS  ''’® 

!  i  w  ina.smuch^  us  it  i.s^  difficult  to  .see  at  this  time  would  be  made  in  an-  power  under  anything  like  normal  preferr^ed^Morks  but  still  has  at”  T"®^®  •‘**’®®‘^  deficit.  Since  a  heavy  run  ewery  four  years  and 

;  ®"  how  the  Ontario  Government  can  be*  t'cipation  of  .such  an  event,  but  condilion.s,  all  the  companies  .should  rea^^  of  dfvidends' to  be‘ taken  care  '^®  ®°*"P®°y  three  years  of  fairly  light  runs  In 

•  ilii  foixed  to  accept  only  be  made  with  the  real-  "ork  back  into  a  position  where  divi-  per  S  as  at  the  be^ln-  P.’'«8''®««  excep-  view,  how-ever.  of  the  improved  phy 

i>  i.o  ti  (i-j  linues  to  refuse  to  accept  it.  It  ization  that  it  may  he  necessary  to  tends  on  the  stocks  could  again  he  Uj  „  of* vea”^  *  Arrears  in^flds  tonally  heavy  accounts  receivable,  sical  and  financial  i)o.sition  of  the 

::::  ;;  r  -“"m;  enUrely  likely  in  any  case  hold  the  shares  for  .some  period  of  considered.  Lv  possTblv  be  naid  in  cish  inventories  with  which  it  was  company  as  a  result  of  the  recent 

H  00  fi  ll  that  even  if  this  pow-cr  situation  is  time.  The  preferietl  share.«  are  not  Brazilian  Ti action  appears  to  have  which  will  afTect  po.ssibiliUes  of  any  "1  of”the°npp-eTf  ^  sound 

7  00  H/  straightened  out  there  will  be  some  listed  but  the  street  market  has  important  potentialities  over  a  per-  early  resumption  of  diyidends  on  the  *^*^®  ^ fist'al  of  the  pre..ent  sound  managemen  . 

?  ;;  c-hanles  made  in  the  Hydro  con-  been  active  for  some  mnn.hs.  While  lod,  and  with  any  rapid  change  [hat  'com^non  ^This  lompSf '  "oSd  ; y®?"  ^33^8^  "whSe  i5fe  "^mraT^c^i^nTL'a^Tp^ll  " 

TOO  «  fi;  tracts,  probably  both  as  to  the  further  appreciation  might  be  ex-  might  develop  in  the  exchange  con-  benefit  to  an  important  extent  from  T  Tivn  invTstminT  fm-  «  hnm  mer  s 

'  amount  of  power  to  be  taken  and  pected  if  the  company  brings  out  a  ditions  surrounding  the  Biazilian  any  iiptum  in  building  activity  and  i  ♦  k  i*  moHelote  ^  ^  ^ 

the  price  to  be  paid  for  same.  In  good  report  or  enjoys  any  substan-  milreis,  might  at  any  time  stage  a  al.s^.  from  continued  expansion  Vin^  ®‘^  •528.042.167.  In  the  last  bal-  moderate^penod.  ^ 

this  event,  the  likelihood  of  Beau-  tial  increase  in  biisine.ss  this  year. ,  substantial  market  recovery  The  iii„slrial  operations,  and  the  common  v  •  v  i'  i 

fi’w  \'oI)  Itarnois  earning  and  paying  the  in-  there  are  reported  t..  he  certain  •  company,  which  has  enjoyed  favor- ;  stock  appears  to  have  rather  attrac- i  J*. 


It'i.-H  (aitlotlE 

I  ■iii''hanl.«f 

iiiiK  liHitcria! 


showed  a  sub.slantiul  improvement,  make  fairly  good  reading  for  .shar« 
and  indications  arc  that  the  annual  holders. 

report,  when  it  makes  its  appear-  One  point  that  should  be  kepi  in 
ance,  will  show  a  fairly  healthy  oper-  mind  in  any  con.sideration  of  B.  C 
ating  profit,  well  in  excess  of  that  Packers  stock  a.s  an  investment  is 
for  the  year  1934.  the  fact  that  the  salmon  packing  in- 


It  seems  likely  that,  .sooner  or  dustry.  under  existing  conditions,  i.s 
encii  ano  man, agemeni.  in  every  ca.sp.  com-  '  sherwin  U’ii!iani«  r  f  n  a  Hater,  there  will  be  a  capital  reor-  somewhat  in  the  nature  of  a  feas' 
bined  with  favorable  balance  sheet  is  "linniher  enmnatu!  n.sN"  '  ganization  of  this  company,  which  and  faiiiiue  husiiies.s.  The  salmon 

lares  position  and  substantial  earning  r..s..rr.lH  r.o?r^»«rTe  f  recently  wiping  out  of  the  i  run  goes  in  cycles,  w'ith.  as  a  rule. 

1  an-  power  under  anything  like  normal  i  ,  huge  balance  sheet  deficit.  Since  a  heavy  run  every  four  years  and 


*  «»>nn»N  vrorhs 


;  how  the  Ontario  Government  can  be*  ticipation  of  .such  an  event,  but  condilion.s,  all  the  companies  .should  tears  of  dividends  to  be‘ taken  care  the  company  has  made  good  three  years  of  fair 

•'  J  ?;!  forced  to  accept  power  if  it  con-  should  only  be  made  with  the  real-  'vork  back  into  a  position  where  divi-  j2.,  jier  cent,  as  at  the  begin-  •\>n  ^••'■Hng  clown  the  excep-  view 

•>  -o  fi  <i-.'  linues  to  refu.se  to  accept  it  It  ization  that  it  may  he  ncces.sary  to  fiends  on  the  stock.s  could  again  he  Arrears  in  this  tonally  heavy  accounts  receivable,  sical  and  financr 

.Him  !!11  .seems  entirelv  likelv  in  anv  ease  hold  the  shares  for  .some  period  of  considered.  „„  „  nossihiv  he  nnia  in  r.u«h  inventories  with  which  it  was  company  as  a  ic. 


J  Q,)  iiaiiiul.'x  rtiixj  ixix.  . .  . - .  . . , . . .  aiipcitia  ui  nave  rainer  aiirac- ) -p -o- MER-ifirio-  rirwxtm 

3  4H  terest  on  the  general  mortgage  bonds  ilarpo  holdings  whicli  might  he  liqui-  able  profits  in  milreis  right  nlong  tive  market  poasibilltieB  over  a  mod- writing  aovm  or 
:»  06  by  April,  J9Ii8  appears  somewhat  dated  after  the  siouk  gets  through  during  the  past  three  years  but.  duo  .erale  period.  theac  accounts  has  contnoutea  ai- 

l  obscure  ‘SoO  to  the  exigencies  of  international  ex-  ^  jf,  most  as  largely  to  the  big  balance 
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■J  -,M  obscure 

4  8s  h-  --e  *  * 

>  n  Province  of  Buenos  Aires 


/  hare  n  .$300  5'f.  bond  of  the  Pro- 1 
(ucf  of  Buenos  A  ires.  Aryentiiie 


Brazilian  Traction 


ironld  tike  iioiir  opinion  of  Brniilimi 


sheet  deficit  now  shown  as  have 
operating'  losses  of  the  company  for 
the  past  five  years. 


Ymir  Yankee  Girl 

Woutd  you  kindly  let  me  h/iee  imv 
up-to-date  information  on  T^mii 
Yankee.  Girl  Mines,  also  yovr  opin¬ 
ion  on  .same.—  -‘M.  S.  L.” 

Ymir  Yankee  Girl  Gold  Mines,  in- 


It  hardly  appears  likelv.  however.  in  May.  1934,  is  ^e  let 

•'  *  *  .  •  «  nr/Y/liir*tno  ct/yKI  Tvtlvio  in  InA 


Kepiihlic.  dated  Mmch  1.  1928.  c/kc  Liyht.  Hent  &  Powe 


jj;;  Mareh  1,  1961 

.1',  Would  you  kindly  Id  me  kiioio  the 


I  purrhnsrd  100  shares  of  this 
stork  some  tiro  i/rors  nyo  at  lOu.. 


presenf  mine  of  this  bond.  The  pro- ''V""  "C'-"  simy  d 

vune  IS  noir  offerhiy  to  c,rc/m»i./e  ' 

their  bonds  Im  iiei,'  readju.stment  I  ''<idcr.slni,d  to  the  different  rnlnrs 


Would  yon  odrise  me  ^'<'-rencies 


'■  I.’Il*' <2  the  bond  mid  iiirr.sf  in 


Don't  non  think-  this  is  one  of  tin 


to  the  exigencies  of  international  ex-  v  *  41  «  mosi  as  mrgeiy  10  wir  mg  Yankee.  Girl  Mines 

change,  has  been  unable  to  pay  divi- !  sheet  deficit  now  shown  as  have  .same. _ -‘M. 

dends  on  it,®  stock,  has  built  up  its  Massey  Harris  Bond  operating  losses  of  the  company  for  ymir  Yankee  Ci; 

physical  and  financial  position  to  a  4^  „  c cihe- 1 ^'’T''ha^^dlv'’aDSs  likelv  however  corporated  in  May 

'  able  <lonar'cIarn^n4'^ala7n'T,^^^^^^  able  paper  I  irould  like  to  yet  j/our !  ,hat.  m  iny  iTorganization  which  ®«f  producing  gold 

"  slmwn  piucticully  itf  entR^^  eaut  |  ^  P®''  j  may  develo'p,  eith^er  the  equity  cjr  j 

inc»‘*'  could  bo  disbursed  to  shtirt‘-  »•  i  •  •  [coupon  rtitc  on  the  compflny  s  bonds  ,  ■  • 

'•  hofdeis  This  s  ock  mav  cmile Zs-  Oa  non  think  it  i.s  a  good  bnsine.ss  will  be  interfered  with  dend  paying  niine.s. 

noiutis.  'ni.s  .siocK  may  qiiue  pc)s  ,„an.s'  nsk  to  buy  it  at  this  timeY—  ..  ^  ..  ..  '  ment  of  2  cents  a  i 

•  s.hly  do  little  market  wise  during  the  jj,..  ^  ..  ed  earlv  in  Decem 

ine.xt  6  or  12  men  hs.  but  ha.s  very  ^  q  Packer*  tribuUo'u  of  $44.30( 

'  material  polentialilies  over  a  longer  I  he  c  bonds  of  Mas.sey-Harris.  amono  hoiHerci  of  *> 

term.  yielding  a.s  it  doe.s  in  excess  of  5  per  '>  subscriber  of  several  I  isf"  last” 

B.  ('.  Packer.'^.  1  he  dommaling  fac- I  cent  at  current  market  levels.  ay.\.standing  to  your  eadned  paper.xeoiHdi'^^^^^^^ 


B.C.  Packers 


ed  early'  in  December  and  the  dtp 
trihutiou  of  $44,300  was  disbursed 
among  holders  of  2.223.000  shares  on 


The  mine  has  been  operated  intei 


I  We  do  iiol  geiicially  look  favor-.  As  you  suggest,  the  principal  fac-  eonsideiably  belter.  The  industiy  sheet  of  the  company  revealed  a  cent  vears,  due  to  more  or  less  dr  x'o'rn  ner  Von  04001^  airvYr  and 
•.!  .'.s  ably  upon  toreigii  bonds  as  an  in-  tor  in  Ihe  market  outlook  for  the  one  wliicli  is  suhject  to  uneven  profit  and  loss  deficit  of  over  $20.- | morafizing  conditions  in  the  canne*  xu-  f  omoanv  renor;ed  a  net  i>"ofit 

•;  ■«  ;  cc.-tmciil  lor  the  average  Canadian  '  .stoek  of  Brazilian  I  r.aetion  is  the  conditions  from  year  to  year,  but  000.000.  It  is  also  true  that,  .since  ;  salmon  market  and  also  to  excep  :  xio.3RO  after  all  diR'ses  in  the 

■*  investor,  this  iii  view  of  the  lact  exchange  situation,  and  in  view  of  npw  stoi  k  appears  to  have  spe-  April.  1933.  no  sinking  fund  pay- .  tionally  keen  competition  from  Jap- ,  ^par  ended  \iis-usl  31  loV.  Bal- 

itiat.  apart  allogeliiei  Horn  past  ex-  the  still  ob.sciire  outlook  for  the  mil-  culative  attractions  for  a  moderate  ments  have  been  made  on  the  bonds,  ;ane.se.  Russian  and  United  Statesl''n„„  „„  34.  ,hai'  date  ^.howofi 

perience  m  toreign  bonds,  which  has  leis.  the  .sliort  teim  prospects  for  hold.  which  means  that  sinking  fund  re-  packers,  operaUons  of  the  company '  f.,,rrpn»  a«.sel«  of  .877  276  of  Which 

iieeii  detimlely  uiitavorahle.  the  Uaii-  Hrazihan  Traction  slock  continue  Canadian  ranners.  the  largest  and  quirements  on  the  issue  are  now;havc  been  on  a  distinctly  unprofit- ,  tay  1  •)«  i^mJii  Hoainst  nurent  li-. 

.idian  investor  cannot  as  a  general  rather  vague  We  still  believe,  ninsl  powerful  operator  in  the  fruit  three  years  in  arrears.  able  basis.  Asa  result  it  was  found !  .jjjLpj,  viWfi'j” 

rule  follow  Ihe  loi  tunes  of  his  in-  however,  that,  frori  the  longer  term  .q,Kl  vegetable  canning  industry  in  xt  is  worth  noting,  however,  in  neces.sarv  last  year  to  reorganize'  The  comnanv 'is  officiallv  rcDoiLed 
,  PM  vestment  a.s  iiilelligently  a.s  is  pos-  point  ot  view.  Lrazilian  Traction  Canada,  has  enjoyed,  itis  understood  connection  with  the  Massey-Harris  :  the  capital  .set-up  of  the  company,  to  have  oc’er'7  vears'  supply  of  ore 
4  .41,., nil.  with  a  Canadian  sociiiity  ."lock  has  delmite  alt  laclions.  The  j,  ,,,,^.1,  improved  year  during  the  bond  that  the  company  has  been  !  which  W’as  done  by  wiping  out  the  i  Jn  si^ht  foi  the  lUO-toii^  flotation 

‘.  ;.';i  It  seems  to  us.  on  the  other  baud,  company  has  maintained  ils  actual  nsoai  period  which  closes  al  the  end  a’oie  to  maintain  interest  payments  preferred  stock  and  issuing  therefori  ”  nide  mill  The  «hares  o^  -  the 

484  ihal  the  piave.it  "V'r  Kxpo.  t  hii.sine.ss  with  Hght  along  throughout  the  depres-  2U  shares  of  new  common  .stork  fo. -  ^Lpanv,  cun  entlv  quoted  at  around 

IS  good  one  I..1  the  (lispo.sal  ot  foioigi.  nMy  well  during  the  past  few  years,  the  t  inted  Kingdom  has  been  in-  j,jon  vears,  and  that,  with  farming  each  share  of  preferred  held.  Com-  gi  centTa  share  offer  some  specn 

iM.iids  wheie.  as  is  usually  the  case,  and  by  reason  ot  its  inability  o  crea.sed  very  materially  since  1932,  eondiiions  in  Canada  definitely  on  mon  shareholders  received  one  new  nossibilities 

iiiey  have  been  held  over  a  ponod  of  make  any  cash  di.stnbutions  on  it.s  „„(!  a  substantial  and  permanent  (b^  mend,  and  operation.s  of  the  com-  share  for  each  10  shares  of  old  com-  ^  _ 

n.i  Uconoiiiic  .  onditio.’s  in  the  stock,  has  built  up  its  physical  and  '  market  for  the  company's  product  pany -showing  a  .steady  improvement,  mon.  A.s  a  result  of  this  capital, 
imaiui it y  nt  the  South  American  .surplu.s  position  to  a  point  where  appears  to  have  been  e.stnblishcd  in  , be, e  is  reason  to  believe  that  main- ' reorganization  the  company  has  1  ▼  . 

'''''' icouiitrie.s  have  been  improving  to  exchange  conditions  again  permit  ot ,  that  country.  Granted  more  favor-  tenance  of  interest  payments  on  the  been  able  to  wipe  out  an  accumulat- 

,,ouie  extent  during  Ihe  past  year,  cash  dividends  being  paid,  the'  com-  able  price  conditions,  which  should  jssue  are  now  comparatively  well  ed  deficit  of  $4,172,347.  All  physi-  <rz _ _ 

"  '*  laud  iiio.-il  ot  the  republics  appear  to  pany  should  be  m  a  position  to  dis-  accrue  a.s  the  lec'overy  in  general  as.sured  cal  as.sets  were  consolidated  and"  cer-  |  wtllanClttl 

have  tieeii  making  a  real  effort  to  biir.se  the  bulk  of  its  net  earnings,  business  develops,  the  company  could  For  the  year  ending  November  30,  tain  obsolete  plants  and  useless  land  OAMA«A  rmwmm*m 

put  llieii  trscal  houses  in  order.  Turning  to  the  niie.stion  of  whe-  earn,  and  pay.a  worthwhile  sum  on  .,934  Massey-Harris  reported  an  abandoned  and  written  off.  ! 

H’O  j  .\|i;iii  Hum  this  fact  there  is  ihe  ther  you  should  aild  to  your  Brazil-  its  2nd  preferied  slock  as  it  has  profit  for  the  first  time  Coincident  with  the  capital  reor- 1 


tons  milled,  with  average  recovei.v 
$9.40  per  ton  in  gold,  silver  and  lead 


San  Antoniu  Gulti 

PI  US'  tel  nil  hill)  mi  II  iiiUuiiiii 
If.,  iirmliiblr  on  Sun  .■Inhinio  /bilit 
.1  .li.s.  -P  P  ' 

Sail  .Uitollio  Cold  .Mines  ccttli  ,1 
i.op'ily  in  Northciii  .\laiiitol),i.  wa.s 
■I  ■  pionei  I  dividend-payiiig  gold 
iii.ie  HI  lliat  province.  Dui  iiig  I  tie 
■11  l!i.';3  the  cuiiipaiiy  paid  divi- 
eipial  to  '21  cents  a  share  oii 
i  slock,  and  iinoflicial  cstiiiiale.s  of 
.p  rating  results  tot  the  year  lUdi- 
iii-  eaming.s  substantially  111  e\ 
c;  of  dividend  reiiuireiueiit s  For 
he  year  1931  tin;  cuiiipanv  vai'ned 


.\p:iii  iioiii  this  fact  there  is  ihe  ther  you  should  aild  to  your  Brazil-  its  2nd  preferied  slock  as  it  has 
dilfieult.s'  ot  tiiiding  a  good  medium  ian  holdings  at  this  time,  we  would  done  in  the  past, 

loi  a  switvli  amongst  dome.-lic  is-  suggest  that,  in  ynii!-  view  of  the  Canadian  t'ar  has  dividend  ar- 
siies  lo-clay  During  llu'  t'ast  year  fairly  lapid  .arlvanee  in  Ihe  niaik'M  teais  ocpial  to  $3.9;/ ^  per  cent,  ac- 

I  OI  .so  I  lie  luajorily  of  Canadian  binds  during  the  past  week,  you  should  crued  on  the  $2.3  p.ar  value  7  per 

laud  the  better  type  of  Canadian  refrain  from  takin.g  any  action  at, cent,  preferred  slock.  Operating 
iatoi  ks  have  enjoyed  a  fairl.c  vicD  |  the  moment  in  the  hope  that,  in  the  losses  have  been  reported  each  year 

/olvanee  ii'  market  value,  and  while  event  of  a  temporary  reaction  dur-  since  1931,  but,  as  a  ic.siilt  of  the 


ii  iiiiy  '20c  :i  .-'liare  and  production  j  some  rc'ason  to  believe  that  i  ing  the  next  week  or  so,  you  may  orders  placed  by  both  railroads  last 


3  IS  iiiidei  stood  to  iiai'e  hei'ii  mpu,,.,  appreciation  in  well  eho.sen  be  able  to  again  jiick  up  the 
re  tliaa  30  per  cent  higher  than  jiaii  securities  may  be  looked  lat  aomewhiil  lower  levels  thiii 


-fork  I  .September,  profitable  operations  for 
the  !  the  current  year  .seem  .assui-cd.  With 


III  I9.",l  f„P  w’ithin  the  next  year  or  so.  op-  present  juice  of  ai'onnd  $14  a  sna”e.  railway  operations  on  the  mend  and 

Production  of  ilie  company  is  cut  -  pypiunjties  lor  appreciation  in  Uie  in  which  case  we  believe  that  an  ,  both  of  the  majoi  roads  more  or  less 
K  Mlly  running  around  300  tons  daily,  pond  market  appear  to  be  at  additional  purchase  would  pjove  starved  for  up-to-date  equipment. 

ciKi  ilie  property  appears  to  be  de- |  pf,vorable.  good  policy.  furthei  lolling  stock  orders  this  year 

•,i  lolling  well  ’  '  '  appear  to  be  a  reasonable  possibil- 

—  ^1.  _  _  _  '  '  '  ity.  The  company  has  been  able  to 

—  . . . .Ill  I  ii  maintain  a  comparatively  healthy 

balanre  sheet  position  and  could  give 
immediate  consideration  to  a  re- 
.“umption  of  preferred  ilividends  jiisl 

’ubiic  Utility  and  Industrial  Bond  S  I  Consolidated  Bakeries  has  had  the  ■ 

*  best  operating  record  of  tlie  various 

4  baking  chains  in  the  country  during 

i  recent  years.  The  company  paid  a  * 

,,  ,,  1  _ _ ui„,  leash  bonu.s  of  10  cents  a  share  in 

Our  |•e^)ruar.\  investment  pamphlel  addition  to  it.s  regular  dividend  of  1 

a  wide  ranpe  of  corporation  securities.  so  cents  a  share  on  account  of  last 

.  '  .  1  ii  -  year's  operations.  Conditions  in 

and  gives  earnings  and  other  oata  on  the  bakery  field  continue  to  improve 

selected  issues.  Ask  for  a  copv.  land  this  company  .should  participate 

fully.  There  are  no  bonds  or  pre- 

,  -11  ferred  stock  ahead  of  this  issue. 

Information  and  onerings  turnislie<l  on  1  Howard  Simith  I’apei  .Mills  is  capi- 

irfiiipst.  ('orre.spondence  enquiries  invite<l.  j  talizing  arrears  of  dividend.s  on  its 

*  '  ^  Iprelerred  stock  and  probably  will 

;  resume  regular  payments  on  the  is- 
'  sue  as  from  March  next.  The  rom- 

,  3'i  .liimcs  iii'-eff  ipany  i.s  the  most  powerful  o|'>eratot 

.lfo»4^r«a/  I  ill  the  fine  pajier  industry  in  Can- 

Hnrhovr  Slit  ,  .  .  lada.  has  strong  direction  and  man- 

„  Royal  Securities  Corporation 

■ISO  Bay  Street  Limited  1  general  business  and  indu.strial  re» 

Toronto  ,.,11;  covery  in  the  Dominion.  The  company 

Adelaide  TIOA  dfiiees  throuyhout  t.anada;  also  in  Srir  tori,  ami  London  never  paid  a  dividend  on  the 

present  common  stock,  but  has  es- 

_  _ _ tablished  a  stroug  physical  and  fin- 


Public  Utility  'and  Indu,strial  Bonds 

Our  Kebruarv  investment  pamphlet  lists 
a  wide  range  of  corporation  securities, 
and  gives  earnings  and  other  data  on 
selected  issues.  Ask  for  a  copy. 

Information  and  ofl’erings  furnished  on 
request,  ('orre.spondence  enquiries  invite<l. 

2 '/  (  at  .lames  Si'ert 
Afovirtol 

H arbour  Sltt 

■UO  Bay  Street 
Toronto 

Adelaide  TJOA 

Royal  Securities  Corporation 

Limited 

dfiiees  throu/jkout  Canada;  also  in  Xnr  Yorl.  ami  London 

Coincldent  with  the  capital  reoi- 


ff  e  offer  our  services  Jor  the  purchase  uf 

Canadian  Pacific  Railway  Company 

FJ^R  CONVERTlBLfc  COU^  I'ERAI,  TRiijri  BOM)^ 

( hftm-CaUnhle 

The  U..P.B.  ia  geoertllv  cnosidareH  tbe  world  •  grealeel  trtwa 
porlatioo  system. 

'^eCUKITY  'llus  issue  is  secured  by  pledge  ef  the  Coneotidsted 
Debenture  Stock  of  the  ('ompant,  which  steek  is  s  first  charge  oit 
all  the  Company's  properlies.  .Assets  of  Ihe  C.P.R.  exceed  all 
liabilities  by  more  Ibao  1317.000,000. 

C.ONYEIISION  'rheee  Bonds  are  convertible  from  February  lath 
FEATURE  10.37,  until  February.  15th.  1944.  into  tbe  Capital 
Slock,  of  tbe  C.ompany  in  tbe  ratio  of  4  shares  of  (he  par  value  of 
125  each  to  each  $100  principal  amoiiot.  This  privilege  has  a  def¬ 
inite  potential  value  due  to  increasing  grain  movementa  and  im¬ 
proving  business  oondilions.  Groe*  earnings  of  the  C<»Bnpsny  for 
193, 'i  were  over  14.000,000  in  excess  of  (hose  for  19.34. 

Phene  or  mre  your  order  ot  our  er-petue 

HANSON  BROS 

ISN30ftl»OttA;ft» 

CmwUWMUW 

ifA  St.  .latMee  Strew' 

W  »p«elw  »u,  •rt’AVA  MORTWEAL  SM  «sy  St..  ItWOPPfi 

Qneeii«774  HArbeer  9SS1  iMadd*  *4M 


SM  «ay  St..  TCMKI 

iMadda  S408 


QUEBEC  POWER  CO. 
EARNED  $1.07  ON 
SHARES  FOR  1935 

Compares  With  $1.22  Earned 

in  1934 - Working  Capital 

Position  Improved 

SALES  WTRE  HIGHER 

But  Not  Sufficient  to  Offset  i 
Rate  Reductions  of  Past  Two 
Years  —  Business  on  the  Up¬ 
trend  • 

.\ri  ciivnings  of  Qiipbcc  rnwci  (.'o. 
for  flir  .vr.ar  1935  wprc  rn'i'valrnf  lo 
^1.07  a  share  on  Ihc  oufstandinc 
"tork  of  the  eompany:  ihis  compaie.s 
with  earnings  erpial  lo  Si.'.’j  a  share  i 
for  the  year  1931  and  $1.1*;  .n  share 
for  lfto3.  .^ei  working  capital  of  the 
company  was.  howexer.  further  im¬ 
proved  dttrlng  the  period  tinder  re 
view.  In  siihniiliinc  the  report.  .Iit- 
lian  Smith,  the  president,  ai- 
irihutea  the  contraction  in  .gross  and 
net  ret  enues  to  the  w  uie  rate  rediic 
lions  on  elei  lrif  ity  effrcied  durinr  ,  ' 
ihe  pa.-^l  L'  years  which  hat  *-'  not.  .-o  I 
far.  brought  a  eomni*'nsiir;i:e  eN|iaii 
Sion  in  sale."^.  Itusiiiess  condilions 
showed  .in  imptoiemrn'  ri  ilie  hittei 
part  of  19".'!.  tlie  piesidein  st.iied 
how-evet 

Profit  and  loss  .u.  oun:  snow  s  j 
gross  rerenue  for  the  >  eaf  iindor  re-  ! 
view  dow  n  ;it  730  Kid  fiom  ^L’..S33.  ( 

'•SO  in  193t.  and.  a'tcr  otn'rating  c\ 
pense.s  and  bond  inietesi.  net  iiieonic 
amounted  to  S!.fO'17I7.  down  from 
SI.077.1S1.  Write-otfs  ;o  do)>rcciu 
tion  and  contingency  rcsorve.s  left 
net  earnings  applicable  to  the  otp-  I 
'landing  capital  stock  of  $.‘i9:>.TI7  as  ' 
‘•ompared  with  $'j7"..l.si  in  the  tire- .  ^ 
'eding  'cat  while  dividend  i>a> 
rncgitb  of  S.'i.'dvPS  left  a  surplus  for  > 
the  'eat  of  -S-lihOlO  Profit  and  loss 
'igures  for  the  pas'  3  vears  compare  ‘ 


Brokerage  Partner 
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British  Columbia  Payrolls  Show  I  HIGHER  EARNINGS 

The  Influence  of  Better  Times]  *nr  nrnAnTrn 


Vancouver  Bureau  The  Flnaacial  Time* 

V  ancouver. — Official  eslimatcs  are  i  In  1929  income  of  "age  earuers 
that  British  Columbia’s  industrial  ’■®;vch«d  its  all-i.nie  high — $192,000  -' 


ARE  REPORTED  BY 
PAGE  HE^SEY  CO. 

Operating  Profit  and  Other  In¬ 
come  Both  Moderately 
Higher  For  1935 


.1.  i:dw  -n  \  a.iihuskn  k.  B.Sc  .  VJ.n..\. 


I  payroll  will  be  more  than  .$40,000.-  O®*?'  The  following  year  sho've_d  the  - - 

,000  higher  this  year  than  in  1933.  poo.  decli'ne  \-ominued  ‘  until  OP«‘‘atin8 

when  the  low  point  was  reached.  1934.  From  that  point  rccove-v  has  come  Both  Moderately 

,  Totel  wages  in  1933,  according  to  been  gradual  but  stead.' .  Higher  For  1935 

figures  returned  lo  ihe  provincial  Biggest  single  contributor  to  the  - 

I  government,  were  .iu.st  below  $100.- 1  gain  is  the  logging  •ndustr,' .  which  EARNED  $3.68  A  SHARE 

OOO.WO.  and  the  estimate  of  earn- i  boosted  its  payroll  b>  $3,500,000  in  _  _ 

mgs  laid  year  is  $12.9.000.000.  or  I  two  .vears.  The  mining  camps  .ire  loronto  Buraau  Th»  Fimncut  TIrim 
about  $13,000,000  above  tbc  1934  fig- |  partly  accountable,  too.  a.s  most  'Toronto.  —  Pagc-Merscy  Tubes, 
lire.  :  mine  labor  is  more  hi.shl.v  comprn-  i^td..  earned  $3.1)8  per  .share  in  tlie 

Business  men  here  believe  that  a  ,  sated  than  a  couple  of  >ears  ago.  ifisial  year  ended  licceinber  31.  1935. 

j  return  to  the  prosperity  figures  of  |  Average  industrial  weekly  w  age  is  which  compares  with  $3.53  per  share 
1929  and  1930  are  now  within  reach,  'expected  to  be  about  $27.  earned  in  1934  I’rofit  front  opera- 

'  _ _ _ _  tions  was  $809,498.  an  increase  of 

$29,500  while  ineome  from  invest- 
A  Tr  TP  T  W  17  I  /"A  la'  lA  1  1^1''  ments  at  $149,914  was  very  .slightly 

1  J|  11  I  J  I  F  IV  U  I  higher  than  in  1934.  Working  capi¬ 

tal  was  increa.scd  lo  $5,855,691)  from 
I  $5,266,271. 

irontinued  from  Page  li  uary  24.  amounting  to  2(7.783.565  |  C.  L.  Dunbar,  president  of  the 

level  has  hern  recorded.  The  inde.x  bushels,  shows  a.  decrease  of  4,01*).-  (Conipanj,  states  that  domestic  sales 


EARNED  $3.68  A  SHARE 

Toronto  Buroou  Tbo  Flnonclot  Tlmoo 

'  Toronto.  —  Pagc-Merscy  Tubes. 
Ltd.,  earned  $3.68  per  .share  in  the 


The  Ontario  Equitable 
Reports  Excellent  Year 

Balance  Sheet,  December  31,  1935 


ASSETS 

Real  I'.ilatr  : 

Ollire  Premisen  .  $  1 07,.5(M).0(( 

Other  (Held  for  Sale)  .  284..347.20 


AT  THE  LOOKOUT 


Morifages  on  Real  Kstale  . 

Agreemenls  for  Sale  . 

laians  on  Dollaleral  . 

I  .cans  on  Polirie*  . 

Bond*  and  Debenture*  . 

Storks  ,al  Market  A’alue  . 

Mesh  on  Hand  and  in  Bank* 

Ont*tanding  Premium*  Due  and  Deferred  (!Nel) 

Interest  Due  and  Arrrued 

All  Other  As*eti  . 


TOTAI,  A.SSF.TS 


.$,305,025.28 
.$(>.912.47 
1 6.7f»9.6'f 
l.715.(>2i.2'> 
.$.08(>,. 525.00 
45.178.00 
.$0,126.22 
241.640.70 
$  1  7.9.$0.0O 
1 5.5.00 

$9,726,741.02 


who  has  been  .tdmiiteti  to  general  jf,  f],,,  week  of  .lanuary  25  was  104.6,  't*'  bushels  from  the  prev  ious  wc»ek’.s  increased  substantially  during  19 


LIABILITIES 


parinrrship  in  the  .Montreal  Stock  ;,j;;,jnst  lOt.l  in  the  preceding  week,  lotal  and  a  decrea.'e 


2.336.148  '  but  c.\port  sales  showed  some  de- 


Kxcliattce  firm  of  Pitfield  .C-  '  om- 

paiiv 

WOODS  IWT’gIiAD 
BIG  PROFIT  CUT 
AS  LIQUIDS  RISE 

Operaiinti  Returns  of  $108,039 
Compares  With  $232,020 
1934 


The  levrl  of  the  last  three  weeks  busbcis  from  the  corresponding  iig-jeline.  "If  would  seem  thtii  the  real 
1.'  .appreeiabl'  higher  than  m  ihe|iii'P  of  last  year.  Stock,*  of  I'anadian  ,  revival  in  building  .and  conslruetion 
pniod  of  1935  which  in  turn  show-  "beat  in  the  Intted  State.*  totalled  sti"  •'fi  .ihead.  and  we  expect  it  to 
cd  lu.ii  ked  appreciation  over  the  -3.854.814  bushels,  a  net  doorcase  of  come  id  1936.  bringing  with  it.  m- 
eailv  weeks  of  1934  or  1933.  Four  of  i  1.391.623  from  Ihe  previous  week,  j  creased  demands  tor  your  company  s 
the  '  six  component  factors  showed  4.035.90!  bushels  mote  than  ip  Products. 

gams  over  the  .same  week  of  1935.  the  .same  week  tn  t’ni'ed  Slate.- '  '  “rrent  asseUs  aie  up  to  $6,101.- 

The  .idvance  in  common  stock  '^hoat  in  Canada  is  shown  as  ^ 

pmof.  which  now  atuounts  lo  'i0'"r.  bushels  fompared  with  I.ii48.9t2  :  ‘  invo-ifiDrnVs  ’  in 

.  *1  .1.^  i-icf  Troni  invostniriits  in 

IS  the  mam  mflueme  in  raising  the  last  year.  _  $1,939,482  from  $1,868,761. 

economic  index  over  the  level  of  unchanged  , 

Iasi  >oai  The  gam  in  bank  clear-  Smaller  Mo%’emeni  at  $1,000,000.  Receivables  arc  up  to  i 

ings  was  o<-r  and  wholc.sale  prices  Qf  Registered  $383,990  from  $251,343  and  invciitoi-  i 


gams  over  the  same  week  of  1935.  the  .same  week  in  1934.  I'nitcd  Slate.- 
1  he  .idvance  in  common  stock  wheat  in  I'anadn  is  shown  as  two 
pricof.  which  now  atuounts  lo  30''k.  bushels  fompared  with  I.ii48.9t2 
is  the  mam  influenve  in  raising  the  last  year. 

economic  index  over  the  level  of  - 

Iasi  'ear  The  gam  in  bank  clear-  Smaller  Movement 
ings  'va3  Se.  and  w-holc.sale  prices  Qf  Coal  Registered 
were  .I'se;.  higher  The  recent  ad-  ,  “ 

'auce  in  common  stock  prices  at-  Carloadings  for  the  week  ended 


Polic*  Reserve*  .According  lo  .Otniiiiorv  Re(|aire- 

»"rnl»  48,598. 1 40.06 

Provision  for  I  npaid  «nd  I  nreported  Mlainis  41,500.00 

Poliry  Proceed*  Left  with  (he  fhmpany  89,60.5.00 

Premiums  Paid  in  Advanre  .$.$.047..$7 

Agents'  Ciredit  Rslanres  2 1, 889. .57 

faxes  and  Expenses.  Due  and  .4rrriied  .  2.5,000.06 

Invesimeiil  Reserve  I  8oioOo!o6 

Other  Y.iabiljlie*  4,452.91 

Capital  Paid  In  .  6,5.5!.586.2.5 

^nrplii*  77,520.09 


Carloadings  for  the  week  ended  leit  »o  $2\001.97S  from  .$1,866,894.  Cur- 
niior,-  .in.-ro'.coa  fv'ti*  liabilities  of  $24b.l,)l  consist 


TOTAI.  I.IABIMTIfS 


M.  .1.  SMITH.  (,t 


*9.726,741.02 


,1.  I  .  RAt  .STON, 


iractrri  snenilativ e  interest  and  the  Januarv-  25  de^-reased  to  39.006  car.s  i  ‘  .  .  .  consul 

iractea  speeuiaiivo  inieresr  auo  iiic  ..i  nu>  ,i,„  vhietly  of  dividends  payable  and  re- 

s.ile  of  shares  on  theCanadian  stock  troni  40.08-  caro  for  the  prev  lou.*  .  t  ivpo. 


•  serve  for  taxes- 

I’ixed  assets  are  carried  at  $1,596.- 


ingeney  re.-etves  lefi  \  i!i.*ugli  Woods  Manufiotuims  exchanges  reached  a  j  I’ixed  assets  are  carried  at  $1,596. 

applif'ihle  to  the  oti*-  l.miiteil.  'Tports  .i  suh.stantial  rcdiic-  inverted  index  of  bond  yield.®  ^  "  iot-  against  which  there  is  dcpreoi.a 

11^*10,^  of  $593  fr  IS  i’''"  earnme.*  for  the  year  ended  .still  somewhat  below  the  level  of '  'vet  *?  heavier  than  m  193o  m  ,  of  $1.776.9.59,  invest 

h  $•;■"•  1X1  m  the  ore-  Dccomber  It.  ri:’.5.  a  sir-ong  balance  last  '  ear,  hut  the  .idvRnce  in  the  .,^lo  ment  in  stocks  of  subsidiary  and  al 

$\hi!r  riiA'iiionri  ivi\  pu.-^iTioTi  was  mainiairini  '  iio  work  of  .^aDuary  has  narro'^ed:  '  fars.  incroased  b>  ,1.  oompajiios  is  sUphtlv  loucr  a 

ns  left  Pi-o.-'dcni.  llatcdd  .Tabtree.  m  bis  the  gap,  A  decline  of  I.Toj.  was  i  cars,  pulp  and  paper  by  .20  cars  ooo.  Fairncd  surplus  remaim 

19  519  r'ro'it  and' los.s  foP'"  *  i"  .--harcbo’ders.  stare.*  that  sho'vn  in  carloadings  from  the  level  merchandise*  b,' ^  X-  cats,  at  $2. 5i'0. OOP  and  profit  and  lo.ss  sur 

•  nn<;t  '  i  nmmr.*  deiiKiiid  for  I'li  fonipau>'s  products  of  on s  ve.ir  ago.  Consequently,  coal  decreiused  b.v  -.1.1  cars,  both  ^pius  at  $652,900  shows  an  inercasc 

‘  ^  ‘  "as  leasonaht'  welt  luamlained  the  economic  index  in  the  week  un-  divisions  being  down,  pulpwood  de-  of  $127,433.  lucome  .ind  surplus  ac- 


ment  in  stocks  of  subsidiary  and  al¬ 
lied  c.)mpanies  is  slightly  lower  al 
$727,000.  Fairni'd  surplus  roiuains 
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ihroughoiii  tpe  'ea''.  but  earnings  der  review 
unfominutrly  show  a  marked  shrink-  jn  the  same 
I  age  froni  thn.-e  of  ihe  prev  ious  year  gain  of  2  S^'r 
’  due  to  im.-ettlod  condiiyins  which 
'  prevailed  boib  in  ihe  prices  of  raw  Ct 

I  materials  and  finished  prodtiii.  He,  v-t 

V  continued  to  say.  bc.wevcf.  that  "to-  Largest  In  I 
’  w-atd.*  tho  close  of  ttio  year  the  posi-  During  the 


I  shown  in  carloadings  from  the  level  ‘^od  merchandise  b,'  82  cars,  but  ^  and  profit  and  lo.ss  sur-  I 

s  of  one  ve.ir  ago.  Consequently,  j®®.  decretused  b.v  _.]jl  cars,  both  ^pius  at  $652,900  shows  an  inercasc 

d  the  economic  index  in  the  week  un-  divisions  being  down,  pulpwood  de-  of  $127,433.  lucome  .ind  surplus  ac- 

s  der  review  was  104  6  against  101  S  creased  by  I..j4.,  cars,  all  in  the  count  follows  for  the  fiscal  >cnrs 


der  review  was  104  6  agf 
in  the  same  week  of  la' 


eastern  divisions,  miscellaneous  b.v  ended  December 
1.904  cars,  ore  by  235  cars,  other 
forest  products  bv  183  cars  and  live  Dp*'-  »'<);" 
stork  by  88  cars.  I  'fcon.- 

Total  loadings  m  the  eastern  di-  - 
vision  decreased  bv  3.266  cars,  or  It?”  .  D«piec  - 

i  Uircctors  fee.'* 


1 «  4  -A  I  M 

I4q.<)|4  I  . 


Aaaeia  inerpaaed  by  $.>98,874  .  ,  ,  Iiu  omp  inrrpascrl  l« 
$1,708,136  .  .  .  Policy  Reserves  inereased  bv  .$.‘>26.14,5 
.  ,  .  Insurance  in  Force  gained  to  $40.96.'>.744  .  .  .  Pav- 
ments  made  to  Policyholders  and  Beneficiaries  $622,942 
.  .  .  The  Company  enjoyed  an  excellent  year  and 
•trengtbened  ils  Assets  and  pnsi|if»n  al  rverv  point. 

^twNTARio  Equitable 

AND  Accident  Insurance  Company 

MS40  orrics  •  vxtssloo.  ontirio 


•  —  .Ad.ius  *0 
nccrr.e  lH\ 


Balance  Sb*»cl  Improxemeni 


pieva.ieq  i><)i;i  in  me  prices  or  r.iw  r'nnstmetion  oo  *.01.-..  ,  _  _  _ 

materials  ami  finished  prodm  i.  He  ,  **ary  Total  loadings  in  the  eastern  di- .  *'•)<). 41-’  jiia.SSi  _ 

continued  to  say.  bc.wev  cr.  that  "to-  Largest  In  rive  Years  z  vision  decreased  by  3.266  cars,  or '  L'*'”  Fxe'*'  -  -  •  • 

w-atii.<  the  eb'se  of,  t'le  year  the  posi-  During  the  month  of -laiiuai  ,' .  con-  from  28.392  cars  in  1935  to  25.126  i  tncomytav  .  .  .  ''"[Jis  ».*j’v7  new  Resen  e  B 

tiou  iinpt-overt  sjjnicw  hat  and  *t  is  iracts  awarded  for  building  and  on-  cars,  and  tbe  index  number  dropped:  - - ^  -  '  —  from  bankers.  whil< 

hoped  this  tremi  may  continue  '  gineenng  projects  throughout  the  to  69.02.  the  lowest  in  9  weeks,  and  ,  P'’®'"  ''’"J  ,,,  ,  hoard  i 

Profits  fot  the  year,  including  pominion.  a.s  compiled  by  Macl.iean  1  in  Ih?  western  division  total  load-  rommon'^'dtvid.' >0/  leo  'nj  ">M  '■'’'li'i'‘inients  prove 

miscellane'vijs  ineome  of  $7,346.  are  puilding  Reports.  Limited,  amount-  ings  decreased  from  14.015  car.*  to  '  - ^  - ^  damper  on  specula 

shown  in  the  current  report  at  ,  si36]t''  400  This  total  is  a  33.2  13  880  cars.  Surplun  lor  v,«,  .  >114.9x1  viii.joi  renty  maniimlatio 

$108,089.  a gain.st  $.^.920  for  19:;!  p^,  '  increase  over  .January. ,  -  r^irAddr^ai"’  ’  sni>;od  bv  the  Adm 

Deduction  of  bond  interest,  riepre-  1935.  a  wards  of  $10,220,100.  and  103  romoarative  Stabilitv  P""’  nancial  districts  .so* 

nation  and  other  charges,  left  a  lanuarv  1934.  awards  !  - - '‘n  them  more  serif 

deficit  for  the  year  of  $2,882.  against  xa  to-)  onp  This  is  tiie'largest  to-  ***  American  Produefaon  j  surpiu*  forvidd  v6>2,9oo  tx?  ),4o7  •  d-ial  purchasing  a: 

a  surplus  of  $104,098  for  the  nreced-  "  ,  foi-Tanuarv  in  five  vears”  I  In  its  weekly  summary  of  the  gen- ■  T"]  SO'tds  i-''  still  a  nc 

.'his  fi=t.rc  was  made  up  a-s  fol- '  eral  business  situation.  tbeStandard  ,  TZ' 


$108,089.  against  $232,030  for  19:;! 
Deduction  of  bond  interest,  depre¬ 
ciation  and  other  charges,  left  a 
deficit  for  the  year  of  $2,882.  against 
a  surplus  of  $104,098  for  the  nrcccd- 
iDg  year.  Previous  balance,  after 


Surplun  lor  v»«, 
Previous  surplu') 

L**9  Addit.ta.x 
Prem  of  ptd.  tedeen 
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from  bankers,  while  the  last  gtviurc  more  than  li;e  boo!;  \al.ip  and  equal 
of  tile  old  board  in  lifting  margin  to  about  81*)  on  the  .ommon  stock 


\ct  working  capita)  was  increased  adjustments  and  addition  of  $10P..  ,  Quebec  'above  1933  and  1932 

during  the  year  by  over  $300,000  to  qnq  proceeds  of  life  insurance,  w  as  -  ,  r  i,,„hia  *^085  -  .  Company,  of  New  York.  I  - 

■^ifcO.GSR  and  compare?  vhxh  a  work-  brouchr  forward  ar  leading  u NTm-a^  <?co-  comments  as  follcwa:  —  '  January  Business 

ing  capital  deficit  of  $33,204  at  the  a  profit,  and  loss  balance  in  ih"  *\v-  Athorta  tT‘'4=i00-  Sas- ' industrial  activity  has  mod-,  |n  Five  Y^m 

end  of  1933.  Current  assets  are  up  rent  report  of  $505,152.  derated,  compared  with  the  high  De- 

$250,000  at  -$1,070,617  while  current  Profit  and  In.s.*  account  f.gni.  es  kaixtaewan.  $6.)..00.  and  A-"  bruns  i  .lanuary  lanuary  business  i 

liabilities  are  over  140.000  lower  at  [compare  as  follow.?  wick.  $16.00..  ^  «i  was  one  of  comparative  stabilitv  ra- ’  States,  though 

<350.228  Current  assets  are  .It  a  :  is.r.  irj,  o*:-,  '  ther  than  a  definite  declining  tVend.  best  in  f 

ratio  of  over  3  to  1  to  current  hah-  i-o%i7  Tbc  .ability  of  industry  to  maintain  !  Business  Week^  Con 

tlittes  Vet  working  capital  for  the  '  -  operations  clfx,e  to  the  December  ”"“^hs  imr 

pas'  3  years  is  shown  herewith.—  Bond  in  i.v.g.'.g  nT.ns  a9,43i  .  engineering.  $i.-)4i,iii".  '.ouieuipiai-  ,  ,  .  tinues  strong,  and  t 


requirements  proved  anything  but  a  it  is  cxiiecled.  the  report  state.-, 

damper  on  speculative  .spirits,  (ur-  *.'••**  during  I  lie  (liiiTiit  l-.alt  ot  the 

rcncy  maniiuilation  rumors  were  hscal  vear.  results  oi  ofcrattans 

spiked  bv  the  Administration  I'i-  '''  -snow  a  lurthcr  improvement, 

nancml  districts  .seemed  to  have  tak-  ;  'i^^ofiated  .and 

.>n  them  more  scriouMv  than  indii.s-  '  aniliateri  .-ompanir-  oi  lower  (or 

trial  purchasing  a.gent's.  Buving  of  I -f’”'**  0®'-.ent.  dur- 

.  •  "  iPg  jiprind  under  review,  and 

goods  us  still  a  near-term  Pfopost-  .-ontinuing.  it 

tion.  w  ith  precious  little  ^onvva rd  '  ’’ 


ing  capudj  acncit  of  $3i>.*.04  at  the  a  profit  and  lo?s  balan 
end  of  19oo.  Current  assets  are  up  rent  report  of  $.505, 1-52 
$250,000  at  $1,070,617  while  current  Profit  and  lo.s.<  accottn' 
'iabllities  are  ov’er  $40,000  lower  at  Icompare  as  follows 
<350.228  Current  assets  are  at  a  :  i«.s-. 

ratio  of  over  3  to  1  to  current  liah-  .  cn.. 

ilities  Vet  working  capital  for  the  ^7vJur' 
pas'  3  years  is  shown  herewith. —  Bond  in  i.v.g.'.g 

191V  1014  I9jl  .Xalant-) 


s,:u..,4).  .ate.  U.C  pace  in  .January  lanuary  business  acliv  in  in  the  _  ,  To.onlo  Bur....  rh.  I-ln,ncUI  Tin,.. 

was  one  of  comparative  stiubilitv'  ra-  '  Lnited  States,  though  not  speciacu-  ,  .--a  i 

ther  than  a  definurdwHSn''  Vend  ''■as  ‘lie  best  in  five  years,  says  I  C'ros.-  earnings  oi  $.,n.ono  are  |  loronto  Onianos  com  nhui  ton 

The  .abfutv  Of  Sstrv  ^  ma  nS  Week.  Confidence  in  the  reported  by  Power  Corporation  o  |  tovvards  cosi  of  uiieniploynicnt  l  elir' 

operations  cLe  to  the  December  “ext  few  months’  improvement  con- :  ended  w  i  I  be  i  esti  icted  lo  the  .aiiiouni  con 

operations  i  icuie  to  the  lyscemner  ctrf.no  enw  oominoc  ooto  i  December  31,  193o.  This  compare.*  tribiited  b.v  Hie  Federal  Hovernmoni. 


Power  Corporation  Earnings  Chit^io  Government  To  Limit 
Steady  For  First  6  Months  Conlnbuhonio  Relief  Fund* 


970  ol  7  sj  I  ■))  4 
JiO.)'*  4'''9.77') 


.>9,38“  4H.7'.o 
of  currrni  liabilii'e« 


»— Excess  Of  current  Ijabilit’er 
rjrrent  assets 

In  the  balance  sheet  fixed  assets 
show  little  change  at  $28,336,197  as 
conyiarcd  with  $38,255,138  at  the  end 
of  the  previous  year.  Cash  is  'ip  at 
<1-54.018  from  $112,553:  call  loans  up 
at  $525,000  from  .$3-30.000  while  te- 
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engjneerius.  ' ‘ level  is  encouraging,  in  view  of  the  strong,  and  earnings  sute-  - 

ed  work  „  iVs  .  sharp  rise  witnessed  in  the  last  six  '  menfe  now  coming  to  light  hold 

during  lanuarv  amounted  to  months  of  19:55.  and  the  uncertain- i Pleasant  .surprises.  (  oasmic- | 


during  lanuarv  amounted  to 
529.900 


with  .$764,000  in  the  same  period  of  according  to  a  .siaicnicm  made  b' 
1034.  Premier  Aliichell  F.  Hepburn  O' 

After  deducting  operating  expenses,  tawa  is  now  payine  .$1.0.50.1100  immib 


luuuuis  ui  i:),)0.  ana  uie  unceriain-  - — -  - -.--r-.--.,.  — . —  ,  oeouciing  operaung  expenses,  tnwa  is  now  pavine  •$  I  .O.50.000  mmii  b 

ties  engendered  by  the  reconvening  1 awards  were  double  those  of  j,g(  earnings  amounted  to  $645,000  as  jy  ,0  Ontari;)  frit-  relief  purposes  Fu 
I  of  r-ongress  and  other  political  de- ’ .lanuary.  Steel  operations  held  ;  a  comparative  figure  of  fjpy  ,f,p  new  iilaii  tlic  provim-i  will 

Industrial  Acbvity  velopmcnts.  .  close  to  50re  of  capacity.  .Motor  as- ;  .^(■,43_000.  During  the  period,  revenue  entrihute  the  same  amount  ami  if 

Much  Above  Year  Ago  -Steel  activity  has  been  holding*  investments  in.  roa.sed  but  en-  t„p,.p  j,  .,„y  qpfip.pn,  y  „  )v,ii  ba'- 

,1  .  J  -/X  .  but  tnc  montn  still  made  soon  '  pinGcnni?  revenues  dccrea^^ed.  In  *>.,  i.>.  . . . . 

.4  slight  down  ^ihp  jn  |  : -‘'bowing  against  former  .lanuarys.  j  terest  on  the  company’s  debentures 


to  be  made,  up  by  Hic  muiiieipaiii' 


Bank  of  Commerce.  The  general  bile  industry.  The  latter  continues  j  monev  ^and  used-  preterred  dividends  there  remained 

scale  of  activity  was.  however.  •  to  operate  on  reduced  schedules.  Re-  car  dealers  hope  e  good  nianv  will  a  surplus  of  about  $100,000.  Profit 

much  higbei  than  in  .lanuary  of  last  cent  severe  weather  obviously  has  them  firsi  and  take  a  load  off  ftom  sale  of  inve.stments  is  not  in- 

vear.  about  60  per  cent,  of  the  in-,  not  helped  sales  of  either  nets  or  ’  ^  eluded  in  the  above  ligures.  ' 

litisiries  included  ID  our  records  te_-  second-hand  cars.  Everywhere  political  pots  aiei  .  The  report  also  states  that  appr'- 

poriing  an  advance,  with  another  25  Retail  trade  over  a  large  part  cf  ,  boiling:  party  lines  are  crumbling  I  ; 

per  cent  showing  operation,*  on  a  the  country  has  been  adversely  af- ,  over  New  Deal  issues.  Congress.  1 1?®’’,  *'P  since  the  end  o|  la.-'l  ; 
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<•'1  directors  the  president  Itil  an  ' 
f-mi*b,  says  in  part: 

riompytic  Sales  |  (i 
■|  be  present  clcciric  :ai(  > 

'o'v  ajid  promot'onal  in  I'p)-.  and 
-■lUhnuch  the  sales  c"ori.s  of  >,,ar 
''oinpany  have  bi'cn  intrasM'yd.  I’li' 
ncrcasr  m  consumption  tins  tieen 
css  than  'vas  expected.  Of  the  var  - 
oiis  classes  of  .service  the  domestic 
'enicehas  been  the  mn.s:  responsive 
o  salo.s  a(  t:\:i.'  and  sliriw.s  an  in¬ 
crease  of  5'''7  in  kilowatt  hours  used, 
'-vhilc  off-peak  sale.*  o'  steam  poner 


Directors  helier’c  tha 
hubiccss  act'';i:(- 
now  in  rffee:  siioil! 
CSC  of  clec5r;c!:y.  w  - 
,  It  10  ihe  Company 

'  C us  onit. sup.c.;; 
‘  rvice  from  yo,f  t 
row  number  -t).,  '  1. 
‘leased  r.f  ,i7  1  m  i-r  ;  f 
I’hc  peak  lo.ad  on  it 


:9,infi  ho -sc -pc. WO'-  *v;i,-  i| isi  r  1  h'l: od 
'0  c.jf,t‘.'mcr.'-  in  Quence-  >  nv  ' 

■fbe  |)ri'\ii'linc'  low  clecirn-  r.T.--  f„ 
-!c  r.o  'toilhi  '  c,.:pon: 'bte  'll  -omc  < 
'■\lent  for  the  drop  in  ihc  rc\,)n;i>-  ,  , 

'rom  t'fc  r-nic  ot  "n  "bjeh  n.f.ii 
mOKlIy  foi  coi  kitu',  Viiijr  Ditrcior-i 
-ope  titar  liy  the  jiri.mot’on  of  'iHic-  ,  1 

‘tses  for  .gas.  >-iicl)  a.*  bo'i.-c 
.'-nd  water  licating,  '-onii-  .-idd  tmpat 
'ci'cnne  will  l)c  obtained. 

"Conditions  on  the  two  cailwav  ' 
division.s  operated  lo  Hu  (jm  bin  ; 
'laii'say,  I.ight  A-  I’ov  '  omiiaiiv 
continue  uusaiit-lactory.  'I'lie  •(•,e- 
iiiics  of  the  Tramways  riivi-iion  1 
again  show  :i  decline  fo'  tbc  -kx'h  , 
on.ccmive  'oa'  ttnd  arc  nor  ..'iffl- 
I  lent  to  (ovoi  opeia’my  ‘'.x iicn.  y.-  '  “ 
rmd  ta.Nos.  ' 

"r)U"it)g  til'  la.-.  '"11  ).-;ir-  :ii»-  -1 

na'.'scn.grr  iraffi''  on  tlir  M‘"itnio'-r-ri- 
rni’tston  bji:-!  snown  a  mall  !,m 
■Icfitiitc  impro'fimni.  ’l'•'■l'fi(  Mi 
'ri'iglit.  whicii  '.s  'if  iar  aicaie,"  iin 
portarcc.  lu-s  a^ain  rsliown  a  ■■i  due  'n 
ion  and  will  probably  romam  a  '  , 

about  Its  present  volum-'  until  tim  1,, 
"luction  IS  re.sumod  at  one  or  both  of  ' 
'be  paper  mills  served  b'  this  "o.ati  i;,., 
at  Beaupre  and  Murray  Ra'-  < 


.>17"."Oi  cleared  ir  and  pav;ible,s  up 
<ts,-"i'5  at  <-ji;,:;‘''5 

I'lirient  a.s^c-i:-  dropped  lo  <1.377.- 
t'l  :  from  $  1 .  t'i".3'‘2.  and  '.nrrent  lia- 
biliiif  cm  to  .<334.11"  from  •';:'ih9.i"o, 
whnb  |ea\cs  nci  wo-kTm  capital  np 
ai  .< ; ,  1 1 ::.7T3  from  < : .n3".''(;2. 


Bonds 

Called  For  Redemption 
February  1936 


I.  C  HF.-M  P.!F.\ 
I  ,  T  D  .  ^'on  t :  ••a  I 


tororiJ  ujav  be  'onsidered  hs-  satis- sales  of  sprinp:  lines  have  been  i 
I  51  —  faciorv  running  10  per  cent,  to  20  per  cent, 

rrent  iin-  An  '  indm-tria!  'Jpswing  is.  how- |  above  1933.”  j 

.ii'hP  i"'n  ever,  in  prospect  New  construe-  - | 

apbai  np  ’’''o  cooiracls  let  in  .lanuary  <*'ere  j  Unsatttfacloiry  j 

more  than  double  those  of  the  pre-  j  1  S^eel  Induatrv 
f,*,.  ceding  month  and  were.  also,  one-  liwlustry 

"  third  larger  than  the  awards  in!  .Nation-wide  production  of  steel 
.lanuary  1935.  Tbe  recent  rise  j  ingots  last  week  was  estimated  here  j 

<  was,  in  lact.  ot  such  proportions  1  pg|.  capacity,  down  1  I 

5  us  to  pt’omise  new  point  from  the  preceding  week,  and  . 

-  ir-es  allied  with  construction  in  ”  I 

J  -'i'li.JS'a  sufficient  volume  to  offset  the  j  making  four  woek.s  at  cither  50  or 

- -T-  Icr-ssencd  work  in  former  months.  51  per  cent.  The  lower  rate,  com- 

Moreover.  the  newsprint  mills  are  pared  with  57  per  cent,  in  the  four  I 

now  cnipnng  one  of  their  busiest  weeks  before  the  holidays,  is  not 
ption  .vpa.son.s  with  a  prospective  improve- |  regarded  as  unpromising  because 
-  merit  n  the  demand  for  their  pro-  the  decline  is  fully  explained  bv 

’  diKi.s  atm  without  ihe  handicap  of  slackness  in  the  automobile  trade 

b  itdrnsome  stocks,  as  wa.s  the  case  following  its  activity  upon  tho  in- 
•<  vrjir  .ago  when  American  pub-  troduction  of  new  models:  the  United 

_  hr.rs  had  .iccumulated  abnormally  .States  Supreme  Court'.*  decision 

’.a;gp  supplie.*  in  anticipation  of  a  against  the  AA.A  and  the  exception- 
oticp  inctease  The  lumber  tndus-  ally  inclement  weather. 

1'.  Iia-  so  f.ir  enjoyed  favor.ahle  Wnat  concerns  the  .steel  trade 
,,,  c'lmat.f  r-otiditions  in  contrast  f  jg-  tonnage  but  the  price 

wirh  -p\f-!i-  storm:*  pa-ly  in  19. lu.  situation.  In  the  three  lines  tha' 

r,  'i.-if,  .-.-po  ll  f  i  ippierl  the  Bnti.sb  (  olum-  have  been  subject  to  price  cone*  s- 

.  ,  i;;.,  hia  ■  ririu:-;t r‘  'or  -.cveral  wi-cks.  sir, ns  for  three  months  or  more,  w-irp 

"bill  pxiif,r'  field  h.'it;  widened  produfts.  sheets  and  strips,  cond; 

'■  lo'mli  of  Ihe  partiiil  reopen-  tiori.s  In  the  last  few  weeks  ha’.i' 

ill',  f.f  Hi  -  XiTioi'ctiii  and  laptinese  somewhat  worse 

markets  The  llritiHi  foiiimbia  .  r  ■  ^  , 

r,  ii  .-li  ,,  .1.1.  t*,,L-o,i  ’  0'^  volume  of  railroad  buvmg  ha - 

m,  -  .I'p  'Pp'i'i.d  to  baxp  booke  fm-ther  inercase  and  ihc 

V  rnr  i.omi  of  railroad  -teel  ,*  .-x- 

'  tieetrd  far  lo  exco- M  ihai  of  1-,.'. 

ri.'ifi  nmnilr  ahead 


STABILITY 

“The  Crown  Life  haa  completed  anolher  excellent  year.  Its  progress  dur¬ 
ing  1935  and  the  immediately  preceding  years  inspires  thru  t  most  confidence 
in  its  vigour  and  stability."’ — Sir  Rnh^ri  Borrlfn  ot  the  Annual  Xft’eting. 

193s ^Key  Figures  of  Annual  Reiiort'-l93$ 


ri  ni;i]l  1,ii: 

.11 


isi  H'.'ii;  riHt 
-  I  >«*nHri»<'aj  *  K  Oij 

ai'!  i-Kau 'r'-'^ar  Kal't- 
'  .  ]•«  1.  Isl  IM'  'Oo 

< Hr ixirat ton  n<Hir|> 

'  f'j-  l.l') 


ahout  Its  present  volum*'  until  P^o  i,  .‘i-h.Hr' Th.,n  •‘•’h  I''r>r  a 
duetion  is  re.sumod  at  one  or  both  of  ' 

'he  paper  mills  served  b'  this  "o.gti  i';,' 

at  Beaupre  and  Mu-ray  Rav  i  .-i,.  i.t-i  _ 

■During  the  year  the  Frovinmal  |  co 

(Government  created  the  Q'ltiiec  j  i.ta 
Fdectricity  Commission,  wlib  the  inm,)' 

neccBsary  authority  to  supervise  tbc  .M;iui..-.iii,''\  aii.-v  V.iKht  y 
activities  of  Hie  electric  utilities  in  y-*"  ‘  " 

I  hr  Province  .Since  this  Commis.*ioii  .  ’’  •  ^ 

'b  properl.v  qualified  to  judge  con-  !  ^ 

irover.sial  matters  on  their  me)ii-,|'  ""'ai’s  of  rlirnir 

vniir  Direpiors  hope  that  Lb’s  v*''!!  he "Ineh  have 


'^''  xo?  t-.t'lwa,  L'-i,  Lar"er  Movement 

Of  Wheat  For  Export  | 

'V'  ^  Overseas  e.xport  cleaiancc-  "1  ~ 

F.-'t-  -.s'!  ai ri-'iT  *';  :<»■  I'-"  I),  it'je  "heal  amj  impoi'l.s  into  tlie  United  ; 

f  ha'it'  ur  la  I  -'.  Slates  for  *  oiusuniption  and  milling 

'  '"'^x  i;  :t'.',e.-ih  ir:  Fsn  .i.iVcii  bond  during  the  werjk  ending  •' 
'  OI  til  I •  -f.'inuai  v  24  amounted  to  3,914.78s 

■  ,nr  Si,.-,  r'ion-  ■  bu;  bets  as  compared  with  J.2!8,M'1 

:  ,  Isl  lllUt  Frd,  .$1,  r43f,  ,  ,  ,.  , 

•  I  <.  v.  i>.*nHrn<'aj  DK  «iij  uui  in;:'  i]'o  forrc'-poixiinK  wcok  in 

'i- Sill-.  . '.---.{ar  Ki.la  ^  ^  1935. 

''''  n,;i')nr...io..  n?.'.',-!-'’'''  From  August  1  to  .lanuary  31  .  v 

I  .  l;...".\  <  0  i.i'i  I  port  clearance:*  <ind  iniporls  into  i be 

‘  ,  . . .  I-  _  .  I-.,..  '  Unite.l  States  for  eon.'-'uniption  and 

I ..  .  ....  I. ...  -  I  „rj  I'.iri,-  milling  :n  bond  amounted  to  , 

'' 9“ ,  660.382  busbe),*  as  ag.ainst  77,737 
I,  .-i-h  ...' Th  .'n -"')  I'  l.r  '  '''•'  '‘*’’'161.  Oxer.seiu*  export  clearanr-e.-i  for 

1 '.uror-.  .  I.  b  Hie  clap.'ied  part  of  the  crop  'ear 

"i-ej!,!-,  .  f'*"  t'HS  I  „-ore;  .Montreal  33,639.7:::;  f18.1.5t.- 

’(  ..i,.  i.t-i  :  868)  bu-shels:  Vancoux cr- .New- 

■  f  ''>6  isti'  i;!  ]ii3  I  eo  i«i.  I  :*3t> '  ininter  19.753.575  f31.S79.1 17  i  :  I  ni 

''‘uh'' \‘f'-JnrHv‘‘‘7,'nVbi,.  i States  ports  11.199.000  (13  716-  ' 

M'll.-I.td  ■  -000):  Screl  4.537,590  13. 806.8931; 

.  ■ ,  Mio  iM  lti.1",  1.,:;  I'.-:,.  l5i,  irisi  ,  3.688.107  *  t  .679.386  i  : 

Irhurchill  3  10,  Oi'o  *4.019  8,  ii;  cor- 
-I., lie  iKi  K'H  I()g  ..  l-rl,  :i'.j  la-’ir.  I  Pre  1,095.337  (1.763.0.51,:  || 

-  - —  - - —1306.630  f19I.S3.Si:  I’rinrr  llii  -en  e’l  , 

I'  e  means  of  rlirnlnallng  the  diffi- '  (607,!13i  Total  65,937.163  (61.11  1.  w' 
ciilties  wliieh  have  berri  ofori'  pie  i(;73i 

'•■'ilod.'  t'anadian  "heat  in  .store  on  Ian  ,  ' 


Business  Index 


Insitrance-in-lori'K  hivretisprl  in 

9l*16.»8»aUR2 

4ssels  Inrreased  In 

92:ia«<>9al2B 

h rrr  Surplus  Increased  In 

Insiiiance  Issued  Incrc'isrd  In 

j<29s5»OaSU  I 

I  fish  Kri’eipts  Itirreasnl  in 

I  ash  Paynietils  htcreas^fl  In 

I2;i 


j.s.srf  •* 

r 
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:i7 
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:t  1 
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<> 
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NEWS  OP  MINING  AND  OIL  SECURITIES 


PROFIT  TAKINS  IN 
MINES  CUT  INTO 
EARLIER  ADVANCE 

Price  Movements  as  a  Whole 
Saw  Number  of  Gains  at 
Close 

23  NEW  HIGH  LEVELS 


Tn  <((n?truci  i:>  new 
iniliKi.lj.. :  Vtl.ngton  Mine.s  borruiv 
< 'J  l.Mirins  tlio  i 

[•■■ri.xi.  how.-ver.  in  wiiicli  the  mi] I 
Kf  irii;  tniilt  tlu;  company  liad  an 
ino'tiio  from  ihc  ilO-toii  inill  siipci- 
cciicil  l,>  i!io  new  plant. 

PERRON  GOLD  IS 
BUSY  ON  ILL 


SISCOE  EARNINGS 
EQUAL  TO  23.05 


soctlnn.  bettpr  than  average,  grade.  I 
200  feet  in  length.  I 

Knconra.ced  by  fine  depth  results  j 
at  the  neighboring  tVright-Hargrea- 
ve.s  Mine,  offirlals  contemplate  sink- 
^  flig  of  an  internal  shaft  to  open  up 
k  CU  A  DI?  horizons  below  Ihe  pre.so.nt  bot- 

tfjlllij  n  ft 


Compares  With  23.74  Cents  in'! QMFI  HFAH 

1934 — Costs  and  Taxation  ,  ulfiLiL  1  LilltJ  llLiill/ 


Early  Operation  Is  Anticipated  i 
—Structure  Completed  to  End  I 
of  Grinding  Circuit 


Higher 

IN  STRONG  POSITION 


DENIES  RUMORS 


SEEK  CHANGE  IN 
CONTROL  NORTH. 
CANADA  MINING 

F.  H.  Deacon  Believes  Company 
Can  Afford  Distribution 
Kirkland  Lake  Holdings 


MACASSA 

Special  analysis  available  upon  request 

.T.E.  GRASETT  &  CO. 

Members  The  Toronto  Stock  Eichange 
.t02  BAY  S'l.  WAVERLEY  4781  FORONTO 

BRANCH  OPFICF,: 

2822  Uundas  St.  W.  at  lleintzman  Ave.  JC.  1167 


WIND-UP  NOT  FAVORED 


Sispoe  Gold  .Mine.s,  Ltd.  Khows;  of  Tonnage  a  d  Oe  Toronto  Buroau  Tlio  Flnnarial  Tiaaa 

gros.s  production  of  $2,274,583  for  the  I  Grade  at  Chibougamau  Have  |  Toronto.  Col.  r,  H.  Deacon  ha.s 

No  Foundation  in  Fact  ‘addressed  a  letter  to  shareholders  of 

_  i  Northern  Canada  ^^ining  Corp,  urg- 

•  iirti.tir  reiiort.s  a.'t  to  tonnage  andj‘°f^  fhe  board  of  directors  be! 
grade  of  ore  at  the  property  of  r„n-  [changed  at  the  forthcoming  annual  ' 
solidated  f’hibougamau  ColdfieUls 
now  under  development  by  Consoll- 


I'liroiito  Burettii  Thft  financial  Tim** 

Toinino.  ThiIcm’  funt iiHH'ii  henvy 

iiiiiover  ;'eeoiuiai>  and  junior  gold  -  year  ended  Dec.  31.  1035,  in  a  pre- 

e.suc.i  on  tile  ininint;  sei  iion  of  the  i  In  a  report  covering  operations  at  report,  representing  an  in- 

'IVironio  .'itix'k  i;.\change  mi  ned  re- 1  the  Perron  Gold  Mine  covering  the  of  .8157. ft8h  over  the  previous 

:x!ioM;uyat  mid-week  due  to  prof  it-  period  .January  l.st  to  1 5th.  ,T.  P.  .Nor- '  y®fT.  .Net  profit.s  amounted  to  $1,- 
liikiii.g,  and  in  sonw'  In.sianees  lo.sses  i  rie.  .general  manager,  gives  hi.s  con- 1  or  23-0.i  cents  a,  .share  on 

\'.('re  recorded  although  priee  move- ,  elusions  as  follows:  the  4,010,055  shares  outstanding,  tis 

nients  on  the  week  as  a  wlude  saw  “During  the  period  .lanuary  1st  to  i  as^in^t  .$1.185,55.5,  or  25.74  cents  a  daVed  .Sinelters.  which  presented  the 
,}  nnmltei  ot  faioi  .title  g.tiit.s  eli.ilket.t  ^  lotli.  11*36,  construction  work  and  :  shore  in  1034.  ^  jtrojrorty  in  an  extremely  oj>tiniistic 

“!'•  'oiai  of  iwenty-iliree  new  | installation  of  machinery  in  the  new  i  The  decline  in  tier  earnings  is!ijglii  are  denied  by  .lame.s  .J  War- 
liigh.-t  were  recorded  with  Ihe  see-,  mill  was  fitntimied.  Except  for  •  aceotunted  for  by  higher  oiier- ,  president  of  .kmelters  in  an  offi- 

oiiihir.v  iind  Junior  uohl  issne.s  mark-!  some  minor  details  the  mill  is  com-iating  cost.s  and  heavier  taxation.  i  mVs  week  ’ 

in,g  np  IT  of  ilie  lotitl  new  jx.'aks.  pltde  up  to  the  end  of  the  grinding ! fP<''ating  eo.st.s  of  $713,7TSeom- 
.-i  iiior  gold  is.snes  were  generally  ;  eireuii.  and  should  be  in  operation  in  '  Pare  with  .$550.77!)  for  ilie  year  pre- 
linn  in  light  dealings  alihongli  gain.-t  tlie  eonr.se  of  a  few  days.  The  new  ' 'iou.s,  an  increase  of  $152, :*!•!*,  w  liile 
i.inong  is.sues  in  iltis  ciiit'goi  y  were  |  electric  hoist  has  hfxm  grouted  and  show  . a  net  increase  of  .853.17!'. 

onl.i  of  minor  anionnis.  ’J'lie  l.iiids- '  electrically  w  ired  and  should  be  in  i  Wliile  the  bullion  ia\.  oi<erative  for 
i.-y  .groufi.  ineltiding  sticli  issues  a.-;  j.'ixiaiions  very  soon.  All  rock  work  i  only  five  uvuiths  of  ilie  tear  iiiidei 
I'alettnbriilge,  Slierriti-Goiilou.  .guil-'iit  tin'  new  shaft  has  been  completed 


are 


review,  is  lower,  other  taxes 
higher  by  $140,007. 

During  the  ,vear  the  compiin.v  jiaid 


Itumors  have  been  rife  on  the  local 
street  of  iate  wifh  the  slock  being 
taketi  in  large  blocks  at  steadily 
mountina  prices.  Ore  giade.  estim¬ 
ates  ranging  up  to  $2,5  per  Ion  have 
been  made  with  one  source  stating 
iliiii  as  mucli  as  4.000,000  t'jns  have 
been  itidicate'd. 

Mr.  Warren  slates;  "No  report  has 
been  is.siicd  liy  any  operating  offi- 


biiry  Itasiii,  lletittie,  faiiadian  Millar- ■  e.vteiu  tlio  tilasting  of  a  short  bench 
He  and  Ventures  was  a  prominent  j  near  ilie  surface.  The  bearing  tim- 

leaiuie  of  the  week’s  lian.sartions.  bers  and  collar  sets  h.ave  been  plac- 1  $081,780  in  dividends,  amounting 

with  tile  latter  two  issues  selling  into  ed  iir  fbe  surface.  Timbering  should  ‘  *^0  21  cents  pet  sliare.  as  against 
new  Iiigli  ground.  .be  i  omploled  and  the  shaft  ready  for  i  $$"5,961.  or  I!*  cents  per  sliare  in  Ihe; 

Oil  and  gas  shares  were  traded  in  |  operation  in  ten  days.  Some  delay  [  year  before. 

faivlv  Iieavy  volume  with  gain.s  out- , ‘jecu  experienced  in  the  shaft!  Dalanee  .slieei  figures  as  at  !  ‘  ,fn^innmrn^^ 

iHimbei  ing  lo.sses  bv  a  wide  margin  '  "  ork  due  to  its  being  downca.st  in- i  $1  show  eiirrent  assets  of  $1 ,247..  / 8. ,  of  our  f*0'‘:;^^oPO‘oof  dati  do  not 

I  wo  new  pciiks  were  l  eeordod  wiUii-'‘fead  of  upcast  as  expected.  The  cir-'of  which  $751,358  arc  represented  by  ;  w  1  ^  L  x 

Texas-Canadian  and  I  'ulgarv  ^d- '  eulalion  of  cold  air  from  the  sur-jeash  and  .8154,820  by  bonds.  Cur- j  Iisbed.  W  e  have,  how  ev  er,  met.  w  It  h 

nionton  adiiineinu  to  83  50  and  $  i. On  i  face  rau.sed  freezing  of  the  wet  muck  rent  liabiliiies  amount  to  .ttTft.OlT.  *  suf.  icient  encouragcincnt  to  warrant 

re.speeiivelv  Dase  Metals  and  ,sil- '  in  the  shall.  This  has  now  been  'onving  a  nel  working  capital  of  $1.-  the  continuance  of  the  development 

ver  sliati'.;  were  irregularly  liigher  overcome.  058.161.  compared  with  S076.O05  at  [  program  originally  formulated,  wliti 

in  fair  iiirnover  !  "I^nderground  work  was  eoafined  the  end  of  1031. 

!  lo  slope  preparation  on  the  2!0  and  t  he  mill  treated  1 10.070  ions  of :  iiig  a  profitable  mine. 


expectation.s  of  iilttmatel.v  develop- 


raising  on  104  vein.  .for  the  company,  with  an  average  [  district  is  remote  and  without  trans- '  properties.  Ivirkland  has  paid  only  j 

;  “Tlie  back  has  been  brokoti  down  t  looovery  of  $1.5.25  per  ton.  In  1034.  j  jxo  tation  facilities,  so  that  large  ex- j  two  div  idends,  one  of  two  cents  in 

jfor  20  feet  on  tlie  210  vein  over  ii  124.151  Ions  were  milled  with  an :  penditure.s  will  he  necessary  before  Derembcr,  1934.  and  another  of  3i 
a^ne'vv"*bigh  of  i  "''****'  ^  highly  mineralized  'average  recovery  of  $16.08  per  ton.  '  production  can  be  attained,  and  that  |  cents  in  Deceniber.  193-5.  while  Teck-  } 

-v  of  ->0  ini.-icel- ' P’iftv-four  toils  of  ore  t/C  Operating  and  general  costs  in  193.5  *  such  expenditures  for  tra.nsportat ion  Hughes  has  paid  dividends  continu- | 

1  the  test  mill  assayed  .67  oz.,  or  '  before  provision  for  depreciation  and  '  will  only  be  .iustified  afier  large  ton- ,  ously  for  fen  years  and  Macassa 

[  $23.45  per  ton.  The  back  on  the  taxes,  were  enuivaleiit  to  85.94  pet  !  nages  of  ore  have  been  indicated.’’ 

;  212  vein  has  been  broken  down  for  a  .  ton  of  ore  milletl  as  again.^l  $5.66  i  rlic  siaiement  eoncludca. 

;  total  distance  of  100  feet.  Average  [per  ton  in  the  previous  year.  !  - —  - -  ■ 

t  width  9  feet  of  excellent  ore;  255 


I'ransaf  I  ions  cuniiniied  to  tiold  at 
a  high  rate  with  dail.v  sale.s  on  most  ! 
days  diirin.g  tlie  periixi  undei  review 
well  alxive  2,i){Mi,iiix|  sitaro  mark.  The 
I’or.'into  Slock  Hxctiange  iiide.v  of  20 
golds  advanceil 

135.81  wliile  ilie  Ituiex  of  20  mi.scel 
!. I  neons  mines  niov  i-il  lo  a  now  high 
III  137.57  dining  llic  week,  alihou.gh 
both  averages  declined  slightly  ill 
iniil-week. 

••I’eiiii}  Stocks  \dvance  'tons  returned  during  the  period  as- 

IM  the  junior  gold  grou|i  a  numiter  !  saved  .77  oz.,  or  $26.95  per  ton. 

Ill  issues  wcvi'  under  a< cumulat ion  '  "A  high  grade  ore  section  in  drill 
and  a  few  dialkui  up  .some  fair  gains,  .hole  No.  135  ha.s  been  located  in  358 

Miildn  Leaf  sold  into  now  high  ,  drift,  where  5  feet  of  highly  miner- j 

■i.  iiind  at  15.  wliile  I.  .M.  (  onsolidat- 1 alized  qtiariz  and  altered  granodior- j 
I'll.  McVinie-Giabarn.  t'liihoiiganiaii.  j  iie  have  been  exposed.  Average  as- 1 
.'-^iillivan.  Si.  Aiiilton.v.  Red  Lake  Gold  ,says  to  date  are  .4  oz.  or  $14.00  per 

Shore  and  I’a.v  master  all  recorded  [  ton.  This  vein  looks  strong  and 

new  peaks  during  ilic  period.  .Me- i  high  grade  can  be  expected  from  fur- 
Millati  advanced  5  points  white  Hardither  advance  on  this  vein. 

Rock  and  Kirkland  i.ake  gained  "w  "Raise  324  R31  advanced  54  feet, 

pomis  eacli.  (  at  itxxi.  Hobjo.  Greene  on  the  194  vein  from  a  point  80  feel  i  W  right -H.trgreav  e';  ha-s  dei  iUed  lo 

.-iaix-1!  and  Morri.s  Kirkland  were,  below  the  175  foot  level  on  4  feet  of  broaden  iis  new  ilcpili  program  and  I Mines  anmuince  the  acqinsiilnn 

liactiiinally  finnei.  Read  Authier  ,  well  mineralized  quartz.  The  ore 'instead  of  stopping  tlie  ncw~  internal  ■ *be  oulsr.Tnding  4,5'’< 

.  liiiweii  a  nel  loss  oi  15  jioints  and  was  somewhat,  diluted  in  getting !  gbjif-  a-  3011(1  feet' in  co’ninue  it  to  •  t'eniennjal  Gold 

McKenzie  l'••'d  Lake  eased  9  points  ;  stalled  on  the  vein.  The  grade  in- 1  5  500  fed'  and  oix  n  up  twolvo  'leveis 

.1  bile  t.uiinar  G  tld.  I.ig  .Missouri  anil ;  Uicaied  to  dale  is  .5  oz,  or  $17.60  per  '  instead  of  eigtii  'I'he  .shaft  is  now  1  I'enlcuniai  propert.v 

down  below'  5.000  feei.  'this  deed- i ''*''b'roien 


meeting.  Tt  is  proposed  that  pres 
ent  directors,  A.  C.  .Alatthews,  R.  V. 
I,ieSueur,  and  Rt.  Hon.  Arthur 
Meighen  bn  retained  on  the  board, 
but  that  other  members  bo  replaced  1 
by  .Major  Hugh  f’.  Mat  Lean,  A.  C  i 
Ransom.  H.  L.  Sheppard  and  Victor  i 
Emory,  mine  manager  Winding  up  | 
of  the  company  is  not  favored  in  view  , 
of  fbe  improved  pmspect.s  of  the  j 
company’s  investment  in  Argosy  and 
Hallantyne  Alines.  It  is  Tol.  Dea-  [ 
con’s  opinion  that.  Northern  Camadn 
can  afford  to  distribute  part  of  ito  1 
holdings  of  Kirkland  I/ake  Gold  Min-  ! 
ing  Co,  to  Northern  Canada  share-  [ 
holders  on  the  basis  of  one-half , 
share  of  Kirkland  I-ake  for  each  ; 
share  of  Northern  Canada  held.  | 
Northern  Canada  Mining  Co.  held  | 
1,709,927  shares  of  KIrkkand  L.ake  at  j 
March  28,  1935.  '"ol.  Deacon  claims  | 

that  for  ten  yeaixs  Northern  Canada  ; 
has  been  dominated  by  those  now  in  | 
control  who.  by  virtue  of  the  above  1 
large  block  of  Kirkland  shares,  con- 1 
trol  the  lattei  company.  Although  j 
Kirkland  Lake  is  on  Ihe  same  break  | 
or  vein  system  as  Teck-Hughes  and 


Wc  H  ave  Prepared  Analyses  oF: 

□  SHAWKEV  □  LAMAQUE 

□  MACASSA 


□  VENTURES 

Please  send  analyse? 

NA.ME  .  .  . 

ADDRESS  . 


/h'ch  !  have  marked  above  to; 


. : 
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VVe  Dfoadcast  stock  quotations  at  12.30  aud  6.00  p.m.  daily  over  C.K.T  S 


WR.-HARGREAVES 
I  EXTENDS  WORK 

Push  Development  at  Lower 
Levels  with  Shaft  Now  Below  j 
5,000  Foot  Level  ! 


.since  .November.  1 934.  In  a  period  | 
of  .seven  years  tlie  total  net  profit  ! 
of  Northern  Canada,  after  deducting 
losses,  was  $86,408.  Dividends  re-  ; 
ceived  by  Northern  Canada  from  its 
Kirkland  holdings  have  been  set 
aside  to  be  used  in  developing  an- 
oilier  propei’ly.  For  these  and  other 
reasons.  Cnl.  Deacon  asks  for  proxies 

-  jlrom  Noithern  Canada  shareholders 

Annotmees  Acquisition  of  45 ''u  enable  a  change  in  control. 

P.C.  of  Stock  of  Centennial 
Gold 

Toiuntfl  Bur^nu  The  Kmartcial  limre 

M'oronto.  OfficialH  of  I,.  H.  I'nu- 


LB.  UNITED  MINES  i 
EXTENDS  INTEREST! 


Giaiiaila  (tocliiicd  5  points  eacti.  Sul-  ton,  while  is  similar  to  that  exposed 
livan  afii  r  rcacliin.g  a  high  of  $1.15.  j  on  the  175  fcwl  level." 

■  ii-i  linod  sligliiiv.  Inii  the  earlier  ad- 1  — - - — - -  - 

lani-e  vvii.s  sntficient  U>  the  SeCUfCS  OpUon 

fcacuon.  .'■'t.  Anthony  aiivancod  lO'-s  _  »-  11  1 

iiiii::i.-.  while  Wayside  was  a.  shade  1  On  Fsiliahay  Property 

iriiHi.  Perron  Gold  moved  up 


IHiints  lo  a  new 
.'.ir.lii-lhnoiiiuu 
Ill.ll-  I.IMICS  III 
11  ■'1  .s  im  lnih  il 


19  ; 

high  of  $1.74  and 
gained  15  points 
show  fractiional 
Ikigamac.  llowey. 


Toronto  Bureau  rbn  Financial  Ylmaa 

Toronto. — Cuniptau  Mines  Limited, 
has  secured  an  option  on  the  Falla- 1 
hay  property  immediately  ad.ioinlng  | 
■liclOiii.  .Manitoiia  Fastci  11.  Reno  j  their  property  on  the  west  in  the* 
lid.  i-h  uhii  ona  and  Ymir  Yankee  ,  Temegami  Forest  Reserve  area,  ac- * 
111,  M.oa.^.xi  and  Pickle  ( ’row  w  ere  ;  t-ording  to  official  information,  Di- 1 
mil-.;  ;-|ii»is  auiicig.  sci  ondarv'  golds. '  rectors  of  ilic  company  together  wlih  ! 
u'l  tinih  l>-.ues  recording  new  :  L  E.  I’ampbell,  consulting  engineer! 

niial  Patricia  also  reach- :  jf  Alining  Riese.ai-ch  Corp,.  and  a  re 


sion  has  been  made  despite  the  fact 
Lhai  new  ore  dev elopniint  has  for 
some  months  been  largely  concftii- 
trated  on  shallow  mine  levels  and 
the  horizons  from  3.009  to  4,(100  aie 
Dot  being  pu.slied. 

Officials  are  anxious  lo  push 
workings  to  greater  deiuiis  as  quick¬ 
ly  as  possible  so  that,  tho  oro  jiros- 
p»cts  of  year.-;  lo  come  cau  be  quick¬ 
ly  determined  and  oi>erating  plans 
laid  accordingly .  There,  has  been  no 
intersection  in  the  new  shiifi.  The 


stock  inter 
.Mines  Ltd..  I 

H.  I'nited  full  control  of 
II  Ihe  .Mi- 
aiea.  'riiis  transaction 
!  vvas  ratified  at  .1  mcetinir  ot  share-  ' 
holders  of  t'enlennial  Gold  Mines 
held  in  Toroino  last  week-end.  do.-;-  • 
ing  nesotlal ion.s  In  ihi.s  connection 
which  have  been  carried  on  for  .some 
lime, 

fnder  The  -iripina!  agreemenl 
whereby  L.  I!  rniii'd  .Mines  under¬ 
took  the  development  of  the  t’enten-  ; 
nial  propert.v.  the  compiiny  acquired 
oofl  of  the  SI  oil;  of  t'enlennial,  or 
l.lOo.fiOd  shan-s  of  ilic 
caitital  of  2,tlti0.f'09  sliare.s. 

.-\niiounccni(-ril  vvas  aiso  rnade  to 


DORVAL  SISCOE 
APPROVE  PLANS 

Complete  Plant  Purchased  To 
Sink  Shaft  to  1,500  Foot  0 
Level 

Toronto  Burran  Thr  Financial  Tlmaa 
■foronto.  —  DirciTors  of  Dorval  | 
Siscoe  Gold  Mines  Ltd.  at  a  meeting 
neld  Iasi  week  formally  approved 
the  recent  tiuiihase  of  a  complete 
minin.g  plant  for  their  propert.v, 
compn.-iing  1.7tii.i  acres  adjoining 
St.'coe  Gold  Mines  on  the  north  and 


drill  hole  No.  39  h.ts  mtersef  ted  ] 
aci'es  adjoining  !  vvhat  i.s  believeil  to  he  No.  1  v'einat  j 
point  75  ft.  south  of  the  shaft.  I 
west  and  also  mapped  out  a  pro- '  ffiving  $11.09  over  18  inches. 


.1  i.w  high  .giouiui  allhijugli  Uic ,  presentative  of  local  financial  inter- I  structui  ai  cor-dinous 

i'lvx  laici  ii-ai  ii  d  in  .-liiow  a  net  '  eats,  visited  ihc  property  leeently, ; 

--  -.  Ilf  s  [xiinis  ('ll  Ilic  week.  <'ana- 'where  Uicy  examined  the  qader-  '*-•■* '6  fed  sliow-ei.  the 

i.'ii  .dalarlic  and  Sylvanite  sliowed  ■  ground  workings  on  the  109  and  225- ! be  coniintiing  strong  and 
III  m'ins  Ilf  17  oinl  15  ixiinis  1  (spec  - 1  f( .  levels  and  also  biiiUliugs  and  sitntlar  values  io  (Kvel()]>- 

ivd.v,  while  Sail  .\itionio,  I’reniier  |  equipment.  From  20  lo  25  men  are 
1;  i  Mix-oc  uaiiiid  niiiior  atnoiiiits  .'now  employed  on  the  properly  pre- 
1  c.  ,i-’ciors  .\irviays  was  li*  it i.glier  |  paring  for  tho  installation  of  the  i  ^loction 


main  or  nonh  vein  apiiear.s  to  tie  .  ,  ,  , 

holding  a  vertical  pusitinii.  .Iiidging  I'**'''  '"v’f'dS  *1*^*’  1-;-  *1-  t  tilled  is  ar- 

■  r.anglng  to  start  earlv  development  ‘n’*'’ 


crainme  ot  development.  The  plant 
aiirhoiized  1 equipment  eonststs  of  a  120  h.p. 

liiesel  engine,  steam  plant,  and  allivvilh  the  exception  that  on  ttie 
necessary  equiimient  Including  ore  j  000  ft.  level  the  conglomerate 
<  ar.s.  hiii-keis.  hoist  and  drills  ca])- 


widened  ou(. 


too  f1. 


Thene  has  been  no  i-hange  in  iii'o-  ' 
The  milling  rate  coutir.ues  * 

id  i.iiilc  l.iiig  Lac  eased  25  points,  additional  equipment  necessary  lo!*)*  around  I.0.1O  ions  a  day  and  pro-  | 
Mi'Waueis  ami  I’amoiir  I'oreupiiio  i  bring  the  property  into  production  it'd-  despite  large  seale  mop-' 

l.isi  I  I  and  lit  points  1  especi iv el.v ,  iand  cutting  wood  for  the  sumuier  !  PidK  oP  operations  on  tioi'er  level.s, 

itidTal'i-Aiilx  rite  timii-r  fair  Iiirnover  I  fud  supply.  (lermits  of  additions  fo  surplus  aftei  ! 

ad'.tmiid  5"  po'iits  to  a  new  higi)  of'  Jf  is  untiouticed  thai  Gonlou  Me- !  meeting  dividoiid  rcquiremcnis  and' 

t  i  70.  “  I  Laughlin  and  Ian  ,MacI.arcn  have  (the  writing  off  uf  the  new  .sliafi  as 

)l(l  issues  were  iiaded  in ;  lieen  apponted  directois  'o  fill  itie  ■  it  proceeds.  I'rossculs  at  tlie  12 
vacancies  on  the  board.  '  new'  levels,  -J.'iOO  to  .5, .500  feet,  sliould 

- -  roach  the  tnaiii  orebodies  at  least 

by  early  summer. 


The  geological  formation  on  nll^ 
levels  would  appear  to  be  Ihe  same  ' 

I,-  ■ 
lia:- 

vvidili.  I 

arrying  workings  to  a  depth  vvhith  may  he  regarded  a.s  tavor- ; 
of  Its  pi’opcji't.v  111  till*  I'amour  .sec-  '  I.»)00  feet,  ti  is  ilie  intention  of  able  to  a  widening  of  the  (ire  lx.id.v.  ^ 

lion  of  tho  Poicupiiio  area,  ad.ioin  'll"’  management  to  transport  the)  ’the  officers  and  directors  wcrci 
ing  111.'  Pnmour  Vorcupiiie  Gold  j  machinery  overwinter  roads  re-elected 

lo  the  proiierty  before  the  break-up 
tollowiiig  vvliicli  an  exleiisive  cam 
paign  or  development  will  he  start¬ 
ed.  W'liile  it  lias  .not  iiecn  definitely 
established  at  yei  where  ihe  min¬ 
ing  tdum  will  ho  located,  by  the  time 
ilio  machinery  arrives  at  the  proper¬ 
ly.  a  site  will  h  ive  Iieeii  selecieij  by 
ihe  company's  engineers  for  ihe 
sinking  opcraiion.s. 


Ml'ies,  niiriei  development  tiv'  Nor- 
anda.  Dolails  of  this  operation  will 
he  released  wiiliin  a  few  days. 


FRANKLIN  GOLD 
TO  START  DRILLING 


Howe  Sound  Reports  Net 
Of  $745,796  For  Quarter 


Howe  Sound  Co  (holding  coin- 
I  party  for  mining  properties!  repor's  I 
for  the  qua  Tier  ended  December  .31, 
1!>35.  net  profii  of  .8745.996.  after 
taxes,  depreciation,  etc.  Imt  before 


r'ciii'ii  gi)t(l  issues  wei 
liclil  volume  V'iili  Lake  .Stiore  and 
Vic i III yre  rccoi deif  net  gain.s  (tf  2Vi 
11(1  -Aj  point.-:  I  i-siu'ctivcl  v  Wriglit- 
Hargreiivcs  ami  Dome  Miiic.s  slrong- 
Hiciiid  sli:.-liily  wtille  Pioneer  de 
1  lined  till .  lii :ilorii(-.  Hollingcr,  amt 
I'eck-Hu.vhc:.  wcri-  casici 
tkisc  im  till  .sliiiii'.'  moved  into  gen 


Seal  Harbor  Gold  To 

Instal  Mill  Immediately 


Ore  Position  Sylvanite 

Better  Than  Ever  Before 


’I’lie  me  ixisiiion  of  Syivauiu.  Gold 
.Mines  i.s  iieiter  uxiay  tlian  ever  iic 
fore,  according  to  W'ailcs  Y.  Moot, 
'inantiging  director.  Earnings  fot  ilic 
year  ave  expected  to  cxdi'ed 


Tornnlo  Bureau  The  Financial  TimM 

!  Toronic), — Seal  Hatltor  Gold  .Mines 
I  Limited,  has  completed  for  ilie  lin-. 
i-railv  higliei  ground  wiili  Hml.-oii  i  "tediiile  instillation  of  a  modern 
(lav  ■  F.ilcmibriiigc  .'^miburv  Ita.siii.  '"'ll  with  a  daily  capacity  of  200  fons 
aml  I'owagmac  showing  minor  gains  DT'  their  property  at  Goldboro.  Nova 
.  oii'.i  l  oi'per  advanced  2')  p  .ini.s, !  S<  <.tia.  Frank  H.  Patfe.rkoii.  pro  - 
v  liilc  .ciicrriii-Gordoii  cased  rrm-  ,d('nt.  states  in  on  inlerim  report  to 
i„o.-iiiv  \..1-I11<I-'  Mini",  Ml  tail  sharehoI(ier.s  I  he  engineertng  firm  <" 

iirnovci  lost  wliile  j  vnd-Ot  cii  Ic  '^hoemakci  and  nuriiham  has  been  I ‘h' ideml  requirements  tiy  o\er.$190.- 

aml  liase  .Ueiairwcro  easier.  !  retained  to  de.sign  and  in.Mail  tlm 

Wi'ti  Hie  .•x.  oj.tioii  of  I  m-ile  and  new  mill.  The  neces.sary  financing 
Milling  'di  p.,  wliicii  declined  12  and.'''  T'fovide  for  continuous  d.  vclop- 

. . ini-:  |  ...s|,e(-iivolv.  .silver  issue:-- !  »"Ciit  ami  compUae  mill  installation 

moM  .I  into  hi,Hici  i.Toumi  with  \ C.n- ;  been  satisfactoi  ily  arranged  with 
iiirc.s  a  proiiiiiicnt  feature.  Tiie  stock  i t'oancial  luicicst.s.  Mi.  1  at - 
rliiilk'  d  up  a  lieu  peak  ;il  .$2 ‘2".  F.l  -  j  ^<"<0'?- 

d.'iado  was  5  poims  higher,  whlii  I  In  addition  to  ihe  orebodies  (tn  the 
NV.i  Hiei  i,  '  aiiaila  Mining  ami  , pis- 1  10.i  ft.  level  a  new  orcborv  wa.s  Inter 

iiig  were  firmer.  .Sueti  issues  ,is  i  S'^Cted  on  tlie  liOO-ft  level  sUowm.g 

\lL-oma.  l.ake  .Marmi  and  Jvtei.soii|i^"ti8faclor.vwid1tiatKlcHrrvingpa.v- 
.  ol.-all  ca.iiied  fraeiions.  While  Eagle  ,  i'hic  valiies  Ore  reserves  ,'iro  eal 
,iiid  1  oliali  Coniaei  lic-lil  tincluingeil  ''■  vear.s  ore 

l  ii'i,-,  ;lie  I'  adership  of  Texas- i  fot  a  daily  production  of  I’OO 

1  an.iiliati  ami  '  ■ilga'.'  .8  l-idiiiontoii.  i 

!x)l!i  oi  v-liieti  a'lv.Mieeil  iiiio  new' 
liigl!  gioiimi.  piii'e  moveim  Ills  a.s  a; 

-.' Iioie  .■:!i;mi::  oil  ail'!  gas  issiie.S  was  | 
towaids  iiigin.i  ''-vels.  .Via.v  ami 
'  t!em'<.il  lic.-'-ai'’!)  gained  1:!  amt  1" 

.-.■:-.|'e,  1 1 V  i-l  v .  w  I'lile  Home  Oil  w  ;i:,  S 
|..-jiii!'-  f.Miiei.  .Noriloil  timl  .'Vcini- 
I'. main. '!  tinii.  I '.Hlioiisie  ,iud  Itoy- 
at!l>'  a'lv.aic(:.i  1 1  a.  i  loliiiily. 


Contract  Let  in  Extensive  Pro- 
Efram  of  Testing,  Officials 
State 


ft,  is  proposed  to  sink  Hie  shaft  to  depletion,  equal  to  $1..57  a  sliare  (par 

91  siiates  of  capital 


OdiV  New  ore  opened  uji  neii-'li  of 
!1ic  shaft  on  tlie.  2..5i10,  2.625  a’ld 

2,750  foot  levels  .sliovvs  a  icngtli  of 
2f0  feet  of  better  iliaii  mini’  aver¬ 
age  grade.  Wort;  is  lioiii.c  i",is!iei]  to 
it  on  Hie  2. 875  foot  ieve’,  T'lcre  are 
some  qui'e  liigii-gi  pde  -'eriiiins  in 
tile  vein,  vvliieli  are  lie'nc  opem-d  up  from  tlic  viillt.v,  imt 
vvi-sUTlv  lo'.vyrd  r'lr- nori'iertst-soiitli-  I'Ceii  ioeat-’d  to  Hu- 
west  fault  ;ind  offieiais  !)''!ie\c  there 
is  anoilu’i  sectimi.  .vet  iii  lie  fouml. 
u-esl  'if  tlie  fault  ami  lowai-ii.s  the 
boundary  v.  iili  '.\  rigtit  Hargreaves. 

On  Ihe  2-'32-'>-! out  leie!  Hi--  souHi  vein 
lias  Iiecn  opened  up  lo  slio-w  a  nice 


a  depHi  of  l.Oid  feel  and  establish  $.5)  on  4 
levels  on  v\  hicli  some  2,000  feel  of  ■  stock 
lateral  work  is  to  be  carried  out  to 
lievelop  file  main  zone  which  liiis 

. —  I  been  proven  by  diamond  drilling. 

Toronto  IJuieni  The  Financial  Tlmaa  Encouraging  results  were  SCCUri  (i 
T'lroiili'.  1 ’(•a.iiUli.'l  Gold  .Mines  |  from  the  drillitl!!  with  Hie  veins  en- 
’.-1  jirepariiig  lo  make  a  more  exten-  ;  countered  shovvln.g  widths  varvlnc 
sivc  tes'  "f  n.s  iii'qierty  lu  Hie  Ive- I  from  H'  I't  feet,  i'he  eonipau.v  Is 

nora  niinin;.;  ilivi.siori  In  this  con-  j  staled  'n  luive  .sttffic'cni  fund.s  on 
iieciion  ofiiciaii  sinii-  Fnat  a  dln-!h.and  fo'-  the  iiri'fiosed  programme, 
motid  il.  ill  '-"Tiirai-t  tins  lice.n  iiu  ant- i  vviiile  fu’  iln''!  finances  iii  e  under 

ed  and  diil!in.g  equiiir'K-nt  will  tie  !  necoiuillon 

sent  III  ti  e  I'ii'iuTty  tins  week  t'V  .tol\n  5'  J’eotiuit.  former  pre.stdeni 
.'ttirt  "periiHon.  H  :s  Hie  (nteuHon  I'f  .-(isi-oe  G''d(l  Miti-s.  and  now  jiresi 
to  maice  a  H’oriuigli  drilling  lesi  of  ’  tietn  of  f'orv-j!  Siscoe  (}o!d  Mines 
:i  ioTig  valley  seetion  extending  sev- ;  and  (’  W  .Moodie.  of  ll-imiKon,  On¬ 
tario,  V  ice-presidf  III  attended  the 
iiieeling. 


Development  Mineral  Resources 

Offers  a  Great  Opportunity 


eral  miles  ai>iir"xliiiaTe!y  nortli  and 
sotiHi  across  liie  (iaiins  wliieli  ia- 
dicaies  liettvy  faiiitin;;  leading  l'i  tlie 
deposition  of  ui'iierals.  Tlie  Eininon.s 
'mil  l-'raiilHie  veins  extend  west 
VO  far  11:1''  e  noi 
fiM.  I'lio  I'iiam- 
liioii  veil'  scem.s  lo  tie  much  stronger 
toward.s  tiu'  m'vthwcsi  wlierc  n  ap- 
liroiii-',- ■  Hie  Hm;!  of  Hic  dtorite. 

V.'ol  k  eo;U))lerCi1  t'V  date  lia.-- 
.H'l.'a.lv  iniiieat'ii  Hiii.oou  tons  of 
good  eoeu'.u'rciiil  ore.  l-.'ii.Tiiieei  .s  wiio 
luiv-  I'Mimi :i>-il  liic  pi'oiicrty  also  ti.-- 
iie-.e  '.I'll  is  p.tss;!,!''  Hint  Hic  neiin 
ore  liodies  lie  I'liweiu  I'.u'  (  "iiaTiip;"  I 
v  i-iii  ;iml  the  '  ;  (■>  1;  taiil;,  a.s  Hi,-' 
' 'ii:imii:o;i,  I h  a  iilvlii;  .md  oHu'i-  veins 
.s'liow  imi't  ov  i-mei'i  ’u  values  ;is  Hii'v 


This  compiires  wtHi  ,$n8-l.i;;.8.  d 
$1.44  (v  share.,  in  the  pieteiHng 
quarter  and  $318,812.  or  57  cent;  a 
share,  in  final  qiiartei  of  1934 

Net  profit  before  depletion  for  tiie 
year  ended  Decembet  til.  1!'3'>.  as 
eomplled  from  ihe  ( omiiaiiy’s  quar¬ 
terly  reports,  was  .$2,34i.T2a.  'u 
$4.9!  a  share,  eoinpariug  w  itli  $! 
591.141.  or  $3.57  a  share,  in  1931 
During  Hip  foiirih  quarter,  itu 
t-ompan.v  .sold  3.417  ozs  gold  ns 
against  2.247  ozs.  in  the  previous  )ie 
riod.  1.041,971  ozs.  of  silver  again-s' 
1.023,-500.  4.431.159  'hs  of  copper 
naalnst  3.075. 164,  29.S75,34:>  lbs.  oi 
lead  againsl  29.012.217,  ami  32.065. 
408  tbs,  of  zinc  against  28.050. 594. 


Wk  MAfNIAlN  ACTIVE 
TRADTM.  DERARTMENTS 

speci\li/,im;  l\  listed 

V.M)  I  NLISTLD  CA.NADIAN 
MINING  VND  rNDESTRUl, 
SEGl  KIHE". 

Om)  .(f jfi.vrtcjt  stijff 
uoulti  t)c  Pleased  fo 
uii.vii  cr  inrjuirie.s  >/• 
j.t;rdiiijT  111/  c.'asv' 
of  .vccttrififv 


F.J.  CRAWFORDS.  CO. 


Mr.vinr..N5 

forito  i'tOx  iv;  I 
U'njr»‘L 

iTchanR^ 


Gr.i 

C  .inarttHn  (’ommof)i 


El^in  frJOl 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

lnve»ta  in  Csaikdit  n 
Mine*  find  Mtninv 
Propertie*. 

68  Kin*  Street.  Ea*t. 
TORONTO.  CANADA. 


Recent  Development  At 

O’Brien  Gold  Outlined  Manitoba  Mine  Taxes  Are 

Lowest  of  Any  in  Canada 


A  I'C'.-'u;  important  and  fBvir.ibie 
dev e'ivnirieut  fit  Hie  O’ltrien  Gold 
.Mine  V’  as  licseMbO'l  by  .1.  G.  Dicken- 
.i!i.  gem’ia!  -luinager.  to  Share- 


Mine.!,  Idmifed.  hejd 
the  Windsor  Hotel. 


Thai  in  Hw  developuient  of  <  .aii-  vvliile  in  !!i35  Hie  onii.ui,  w.i.-:  wmiti 
jadii’h  mineral  resources  lie.s  a  great  -8222. OoO.iuO'.  Is  ;ie!  flits  pcrei  luaji- 
L'liportunity  and  that  thus  8,5  per  cent,  growth  -800  iwi  '  em.  in  a  Hiinl  of 
r  1  •  country  which  is  non-agricul-  a  cenlury  -quiic  ;,s  nmiveliiius  ;i.s 

Kelier  Arlinv^ton  tnters  lural  will  provide  increasingly  Im-  Hint  whicli  has  tak-  n  rdaec  in  a.gri- 

Greater  Earninps  i""'*‘int  mtirkols  for  agriculturai  pro-  culture-’  If  'v-  s*"])  to  Hii-'k  that 

'  ^  dm’e,  vva.s  the  liclicf  expiesscd  last  most  of  ilie  grovvHi  luis  "ccurrcd  in 

k  by  the  Hon.  T.  A.  Crenir,  .‘iin-  tlie  last  (!ei;i'!''  'lie  pi,'tt;ri’  of  pro- 


V  aii'  i'iiv  I 


■I" 


iiilH 
'at  iiq; 
cent, 
from 


ai'pr",'i'-‘! 

.gicai  .;u 
eri.gln  ot 
'Tla-e.i  1 
l:i  'I'-i 
Hii:i  new 
(-((■• -■'d'-rirr;  y!-'. 
.gromi'l  (':.))'iira 
,  I ■ I:ii (  v  - 1  d 


I  '--e 

Hi.;- 


I  h-a.'iiH  TI 
tlie  jrc.sf 

-.eel  I'UIH. 


U'lill  i's  iie-i 
aiiiie  ,il  7:)  ions  dail.v,  ti 
1  re  Irciil  vvlii'-li  abeill.  25  p,  i 
lias  !" '-11  'll -(-aided  ii--.  vvasle 
Hie 
M  >li'-- 

'finii.i  .  . . ^  . . .  . . 

. . .  .  . . .  .  .  . .  ,.  .  I'o.  i'li'.o  r-a ’ 

I  imai  cii.  w  HI  lie  aiqiroxi-  ,  mineral  re-  vtiluc  in  Ih:’.:',  of  $  1 1  li.Oi")  oiiO."  ;  aiu-ciiients  lav 

■  Hoiii-ces.  I’roof  that  this  was  t"Uly  (u  lomlusi.in  Mr.  Cri-nii  said  ti.,’  ixuird  ->( 
tlio  age  of  metals  he  einphasizei.  by ‘"thiit  milling  dev"l<,,imicnf  iiie;iii-;  ,i'-  Hide!  Mines  1  td. 
i  i-iting  the  fact  that  in  the  la.st  q  lar- '  tract  1  m  of  capittil.  itirgt  pi  mli- !  bloc'-  of  trcavui 


i.hcr  of  .Mine.s  for  ranada.  in  Hie 
lirsl  of  a  series  of  Domitiion-vvide 
radio  iiddresses  on  L’aiuida’s  Minm.g 
tlidustry. 

Mr.  I'rernr  in  the  course  of  his  nd- 
diess  paid  tribute  to  the  pionoaring 


gres.-.  is  --lill  imir.'  .‘-•H-i'.iin.g." 

•’Willie  Canada  iii.-idue'-d  four  of 
Ilie  world's  most  imllrqif m-,-itile  in- 
dustritii  nieials.  nickel,  I'.'mcj,  ,'im- 
ami  lead.  Cue  first  'iiio''  wiiieli 
topped  previou;-:  ii-cord:  ip  .iiiil 

if  oii;-  rnin- 
liCi’.i  out'i  -.1 


•i-a,  ''rotii  a  i,T-olo 
(  111!  .'iiiK-ar  iliat  Hie 
in.-ral  lioposiHoti  Is 
(’i-k  lauli. 

)  d'.ainond  ilrilliiig 
ilie  i^ia-iiagem.'iit  i.- 
:  Civi-  f'trilu'r  iiiulcr- 
i'-'ii  wlilc!)  win  in- 
vlopnicnf  of  tiie 


I  t'liamnoni  veins  on 
V, -■  I'-'.  1-1.1  and  di.-'niond 
:  .'lire  .I'l'iitional  ore 


-I  IMHit  t-iH.li  MIM.s 


hi’eti 
I  n-i  O' 
ami 


.iriiio.  i'idi.  Itelii  f  .-Arlington 
1  lOP  I  •dleil  liv  l‘i  emier  (lold  ' 

,  '  "  ,  ha.-  iTiiei  od  a  penod  of  :  .jnd  initiative  of  t  amidiaii  pros-  was  tlo-  nic'-t  v  ahiTii.,. 

I'll  -..-I":  :-,  uitnings.^  peeiors  vvli(>  have  mtide  jios.sibie  ilit  eral  eoiuiiiodit  ics  wifh  a 

.  "in 

piaii  Iv  V-  III. Ill'll  por  utonlii. 

I  lio  main  .  fnifi  l-.n-v  I  eon  deepi  nod 
from  Ilic  lull  to  ihc  7tii  level  vvliero 

are  tiovv  (-euliirv  the  world  coti.su'iu'd  Hires  in  oiuming  pt'ipi'i  tii'.,,  amt  ;  taken  np  ami  ii.Hd  lor.  'vitii  ilu 

ur  will  be  I  these  metals  tlian  in  all  pro- ,  siead.v  payrolls.  -All  acro.s.s  Hie  Do-  |  suit  ibat  ilie  l  oi-.iiianv  is  in  .•i  posi- 

!  vious  history.  In  pointing  out  theitninion,  mines  are  lieuig  made  i  lion  to  umleririki'  a  programme  of 
'  :idvauta.ge  that  Canada  has  derived  I  througli  the  expenditure  of  capit.ai  j  undtrgrounil  develorinient.  acc  ording 
level.  (Ire  IS  sHII  heliig  mined  from  (he  prodiK.dion  of  these  metals. '  on  new  and  old  properties-  Some  lo  ;i  pr--)gri'.ss  report  issued  by  T.  .1. 

Mr.  (’rerar  said-  of  Hie  inulortakiiigs  are  larg.  .  'omo  ,  D-i.v ,  piT-siden'. 

goes!  -.-ju  1(101,  Ihe  Doiniuion  had  a  pro-,  small.  Imt  all  are  eonirilmi  iirr  !oi  Work  will  he  com-entriited  on  Hie 
tlirough  to  Hie  .siiriiiec  ami  Hie  vein  )  jon  of  metais  vvortti  825. tjOO.OOu. '  vvortli while  dev elopnienl.  "  '  me  slioms  disclosed  in  prevkuus  work 

In  that  ai’Cii  is  w  ider  than  in  the  Re- 1  , 


.1  .-Mai  ion  iiiiit  ovc  pockei 
being  ini.  ,\  ."liort  cros.si 
driven  to  ilie  vein  ami  dnfliiig  will 
stall  in  the  ctirlv  fuHiro  on  llie  7Hi 


t  ilaiioial  a'-- 
i-.'im-!u'icd  h.v 
s  of  CHinora 
a  siliisliintiiil 
:  iihs 

l  e-  I 


hidiii-rs  a!  'h 
iTH’-ien  Gold 
la.st  v.:'o;,,  n 
Montrea  t 

in  hi -I  i-tiTenieni,  AJr  Dickenson 
.siiiil  •  I"-.'  aro'iuH  report  cov  ers  re- 
-aili.--  d-ivv  It  111  live  500  ft.  lev  el.  6iiii-e 
Hu  ll  Hie  oliafl  iias  been  coniplotod 
I'  H-c  '.'(111  ft  level  and  four  new 
levels  opened  up 
n-civi'd  ui)  No,  4 

liiivc  i'cen  ndvfini  cd  to  Hie  east  on 
the  six'tti  and  eightli  level.s.  On  tlie 
.-ixHi  level,  at  nniuoxitnalclv  270  ft. 

a -1  H)(  sliaft.  vvhat  is  beliovei! 

Ill  In'  il'c  ilownw'Miii  extensfon  cf 
.N’o  !  vi-iii  me  slipot  from  Hip  levels 
atiove  lias  Ilf  an  inier.sec.ticd 
wesli-rn  (dr.e  wiih  f.isi  results  os 
follows:  t.t  oz..  eqUiii  to  .$38.50, 
over  a  w  idrti  of  22  im-ltes  with  no 
ilsnile  go!(1.  I'lie.se  first  results  ar' 
’ll  iter  liiiMi  tl.c  fits;  ie;-alis  on  tlie 
fourth  ami  fif'Ii  level.s. 

’■fill  the  eighth  level,  drifting  has 
not  V  o'  l>een  adv-jin,  I'rt  far  enough 
'o  I'ome  under  the  further  dnvvii- 
heeii  "a'd  ex' uirion  of  t'le  ot*  body  and 
Ims  aiiproxiinati'Iy  100  ft.  further  to 
go.  On  the  1.000  ft.  level,  diamond 


jiossible.  Uscar  1,  Knutson,  mine 
manager,  states  tlnii  tbe  520  vein 
is  slanding  up  well  under  active  de 
velopmeni.  J  ho  drift  has  now'  ad 
vauced  foi  a  distance  in  excesa  of 
135  ft.  with  the  lace  still  in  higb- 
grade  ore.  Backs  are  being  taken 
wlien  official  comparisons  were  down  in  preparation  for  stoping  op- 


Winniprc  Buieau  Th»  Financial  Ttmcc 

Winnipeg.  --  1’axes  puld  l).v  Hie 
mining  iiidusiry  in  Manitoba  were 


annual  meeting  ‘’''  found  (o  be  Hie  lowest  I'l  Can'ada 


made  at  the  recent  conference  of 
mine.s  mlnisiers  at  Ottawa.  Hon.  .1. 
2->.  McDiannid.  vianitoha  niitiister  of 
mine.s  and  natural  rcsourcts.  ile 
elated  hfte  after  his  reinm  from  the 
Ottawa  g'lltieriug. 

The  Dominion  governineui  wa.s 
v’ros.scuts  'lave  I  asked  to  a'd  development  of  inine.s 
in  .and  drifi.s  I  lowering  taxes.  I>v  increasing  the 
depletion  exemption  atlowed  fo  ont- 
Imlf  of  annual  eaniing.s  instead  of 
the  present  one-third,  to  exemtif  new' 
mining  pro.tect.s  from  faxes  for  Hie 
first  tiiree  yeois  aftir  they  come 
into  prodneiion,  and  to  agree  iitat 
!  Ihe  Pc.ale  of  fax'ea  on  mines  shat!  not 
tie  changed  ofteucr  than  cadi  five 
ycai's. 

riip  ptovitu’es  vvcio  aSKoil  to  fix 
-Hieii  fax  scales  fo''  '‘iv  •’  vears  rH.wi. 


eration.s  and  from  the  several  sam¬ 
ples  taken  liigti  gold  values  were 
oljt.ttinod. 

Eon.sideiatdi'  ,n!eiesf  ha.«  been 
c-euloii-d  around  the  eastern  section 
of  Hie  Kitkland  Igiko  area  of  late, 
and  it.  i.s  anticipatcii  that  intemie 
ilovelcqiuient  work  liirotighou'  this 
,-iectioit  a.s  a  iviiuic  wiil  be  under- 
vvay  early  in  tlie  sjuing 

Omega  Mil!  Operations 

Are  Proceeding  Smoothly 

Toronto  Bureau  Tha  Financial  Time* 

Toromo.  Operations  are  proceed 
Ing  Euiootlily  at  iliO  new-  mill  of  Ome¬ 
ga  Gold  Mines,  .subsidiary  of  (.'astlc 
Tretiiewey  Mines.  :i  coot  ding  l.n  of  ft 


and  not  li>  incrca.se  itiei.'  taxess  Hie  tial  infnrmaiion  received  Aporoxi 


.lIl'IV  I 
hod  V 


Ihc  51  h  level, 
oil  Ilic  Ida  I! 


-.nice  Hie  ore- 
:roiui(l 


along  Ihc  main  vein  system.  Tlieso 
shoots  range  In  length  from  .8.5  to 
525  feet  over  widths  from  '  1  t^i  to  2!' 
feet  Assay.s  reiinned  values  of 
from  $(.80  Iz)  $23.79. 


mately  290  tons  of  ore  arc  bolng  ban 
died  daily  of  wltlch  100  tons  is  from 
rtie  dump  and  59  tons  is  from  Vo.  2 
vein  on  I’ne  -SOO-ft  level  This  velu 
I.s  about  !23  feel,  uortti  of  the  mam 
v'eiu  and  lies  parallel  lo  it.  Aerv 
little  wotk  has  so  far  been  iLiue  on 
the  vein. 

On  Friday  night  of  this  week,  (dfi- 
cials  of  the  company  and  others  in- 
lereslert.  are  proceeding  to  the  mine 
another  kavei  and  exploring  ihe  for  the  official  opening  of  'he  30"- 
ground  at  this  depth  as  rapidly  as  ion  mill  'in  Ssaturday.  Eeh  8i1\. 


Doininioti  makes  rt'd'JCliotis. 

Bidgood  Kirkland  Sinking 
Winze  Tt*  650  Foot  Level 

Toronto  Buroau  Tho  Financial  Ttmoo 

Toronto.— Sinking  of  the  winze  at 
Bidgood  Kirkland  Gold  Mines  to  the 
r-.ii.t  ft.  horizon  is  being  carried  for- 
waift  with  the  object  of  estabiishing 
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ASHLEY  OUTPUT 
HIGHER  BUT  ORE 
RESERVES  DROP 

Mining  Corp.  Report  Reviews 
Developments  on  Various 
Holdings 

’1'orom.o. — Alininp  Coiporanon  of 
Caiiiida.  Lid.,  lin.s  forwarded  a  report 


Mining  and  Oil  Briefs 


been  disclosed.  N'o,  1  vein  has  been  elves  the  district  Us  third  pindiircr. 
uncovered  for  approximately  200  ft.  the  Cedar  Island  property  of  Kcnorc 
In  length  .inri  shows  6  to  IS  iti.s.  of  Prospeclor.s  and  the  Cainevon  t.slatid  , 
quarts  with  the  vein  wideniiiK'  to  mine  having  .shipped  ore  lo  tlie  re- 
over  3  ft.  at  the  southeast  end  of  the  flnerle.s  lute  in  Millfeed  for  the 

showing,  Ktght  sample.s  ttiUen  at  10  new  mill  will  be  t.-ihen  from  the  ,siii- 


ft.  Intervals  returned  average  values  face  dumps,  a.s 
" '  "  ■  —I  of  .$12,30  per  ton  Mr,  I’a.s.-fow  recoin-  available  froin  this  .•joiiu’e, 

AI.tiOMA  StM.MIT  —  Algoma  Sum- f  for  the  past  year  or  so  When  the  f'^nds  that  a  vigorciu.s  campaign  of  later  development  ore  nill 
mil-  Cold  Mines,  operating  the  old  annual  report  of  Noranda  >tlnes  is  exploration  be  started  ns  soon  as  pos-  throtigh  the  mill. 

MoOni  thy-Webb  (Joudreau  Mines  pro-  released  sometime  within  the  next  I  to  proto  the  present  stiowings  - -  - 

nertt  in  the  Ooudroau  area,  is  pres-  few  weeks  if  is  probable  that  further  explore  for  oth'r.«  Loolfinw  For  R«><tt 

cntlt  engaged  in  Installing  machine-  official  Information  will  be  detailed.,  i  dne.-  *  ”*  „  , 

rt  for  the  now  75  ton  mill,  which.  -  I  SI.ADKA  MAI.-AUTir  .Vt  a  d"e.-  ImnUmonf 


izotthlr  t(*nniinr  ip 
I  tifMiMT.  1 1  hone  I) 
ore  u  i  1 1  l*'J  * 


SI.ADI*:N  MAI.AnTIC  —  Vt  .1 


ofHoial.H  anticipate  will  be  completed  01ICGA  GOLD  —  Mine  opcrationa  i  nieelins  yiadon 

and  ready  for  operation  by  the  end  and  milling  at  the  property  of  Omega  ,  ’’rrnnert’v'w^'s  nreVl<r 

of  the  month.  ,Vn  experimental  mill  Gold  Mines.  subsidiary  of  Castle-  i  w  etl 

ns.s  operated  on  the  property  last  j  Trethewey  Mines,  arc  proceeding  sa-  1 T f,!,  t  the 

year  and  later  n  decision  was  made  tisfactorily.  officials  state.  Aonroxi-  .^hls  lepoii  .stated  that  lie 


Looking  For  Best 

Implement  Sales 

Since  1 928- 1 929 

ifonliiiiiod  from  pa.gc  M 


l)t»,.  IVcf 
IV  (  itn.  V.iliori.tlt* 
IVi  ilx  ot  '1  <Tronlf> 
iVmk  of  'lotH »  •.»! 

I Vi!otA>-  .\ii  krn  I  c 

I’. ml;  ol  luroMli) 

i'o  rden  C  <*. 

C.tTK  Oil  IV?l 


Irnrly  Dtv 

Krtle  Declaretl 


;,00  I  /  I  «i 

8,00  2  00  (I 
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a  00  00  M 

■  OS  ,,H 
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to  install  a  larger  milling  unit.  A1 
work  foi-  the  present  la  being  o#n 


All  I  mat“‘iv°^200’  ?ons ‘of®  o^f '  a ,  e '’’’hein^  '  the' permanent'  shaft  ha^  Iwcn  business  mon.  who.so 


mately  200  tons  of  ore  are  being 
handled  daily,  of  which  160  tons  is 


thrce-compailmetit  recorded  lliroupli  the 

•.  by  5  It.  in  the  ,  ,  I 


opinion.''  f 
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I  orporaiion  uie  repori  sraic  tnai  in  reaerve  for  taxca  and  deferred  dcvel-  •  me  company  and  ofhera  interest-  ;  rnntraets  for  all  electrlcHl  during  noaltnir  with  llic  sit-  1  Mlconbndse  . 

ihc  quarter  ended  Dec.  31.  13.005  tons  opment.  amounfed  to  $3S.206.  the  !«-d  will  leave  for  the,  mine  for  »bo  I  have  ' ''7  ^ ‘7 '  bha.  Curd.  I'r 

of  ore  were  milled  from  which  bul-h’P"’P‘''"5"-''  .P'''’*'''  loss  i  official  opening  of  the  300-ton  mill,  peen*^ awarded.  Over  40  men  are  now  .„  i  '.'.'■V.'.'' 

ns.-  *1.^  ,  e.n.ev  eiocoi?**  i-  stnteinent  for  the  full  year  reveals,  i  -  y^•r^■rUir^fT  rxn  th<A  ronstruetlon  of  a  Uunilg  IracloT  saiOi^  in  •  Hollin}:er  . 

lion  to  the  \alur  of  ,.U|  1  'I'his  compares  with  estimated  protill  rORCLPINE  WATBORX  —  An  of-  power  transmission  line  to  serve  the  Western  Canada  for  all  companies'  H  i>';^nion  hpH 

dian  funds  was  rerotered.  Operat-|of  $t2S.,'ISS  before  similar  charges  in  i  ferlng  of  treasury  shares  of  Porcu-  property  and  this  is  expected  to  be  phnu-ed  an  increase  of  43ec,  over  the  .'P' 

ing  costs,  ineludins  development,  i  the  year  ended  Dec.  31,  193t.  Value  |  pine  Wathorn  Gold  Mines  Is  being  comDlete'd  b"%nrch  1  , 

(failed  S101  '')03  production,  less  freight  and  real-  i  made  at  20o  a  share,  funds  from  ' _ _  preceding  >ear.  while  tiactor  sales  Kelvinsior  F  re 

Prodiielion'in’  the  oin-tei  ended  '  '=’'®'''pp  amounted  to  $222  ISS.  while  ,  which  will  be  used  to  carry  on  fur-  ST.AD.ACOA'.A  KOVVIS  —  The  con-  in  Manitoba  showed  an  Increase  of,  [  ->'  Wood, 

"o  101-  tin-’ in- ■ production  including  devel- ,  tiler  developmnet  at  the  company's  tract  for  In.stallation  of  the  200-ton  Progressive  farmers  are  mo- |  '“rf''?’ \ 

bept-  oO.  103o.  was  t.tluid  at  .310.-..30<  opment  mining,  milling,  adminlstra-  |  properties  in  the  Porcupine  area.  The  „„  the  Stadacona  Rouyn  Mines  jp-ni..jn„  pn„inmpr,t  and  idont-  I  ob!.>w  A  . 

In  <  anadian  funds  from  ll.fiTT  tons  !  tion  and  general  expenses  totalled  company  was  recently  formed  to  de-  property  Rouyn  area  guebec.  has  dernizint,  tncir  equiptnen  and  adop  •  7.  . 

of  ore  milled  Operating  costs,  in- i  flS4.2(!2.  leaving  estimated  profit  be-  velop  two  groups  of  claims,  one  of  been  ap'provod  bv  the  board  of  direc-  mg  eosl  reducing  methods.  tins  is  Mill  t  iiv  1  eir 
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rltiHlni?  HPv*Mnnmrni  l.inllrri  "ioo  -  charge's  at  $.^8,206  aa  aboy^.  which  is  located  Immediately  west  of  tors,  according  to  advices.  Mil)  con-  clearly  illustrated  by  harvester  eom- 

eiuaiuj,  ae  I  ime  t.  .  C  .  J,  Milling  operations  were  su.spended  on  Xoranda’s  holdings  In  the  Pamour  tractors  have  been  instructed  to  P’’'’*  bine  sales  which  increased  from  6S 
387.  I  r>eo  14th.  when  an  intensive  cam-  area  and  the  other  immediately  north  ceed  wMth  construction  work.  Lxea-  .  ^ 

Otc  reserves  were  dcplcied  in  theiraign  of  exploration  was  started  '  of  Hollinger's  main  property.  It  is  vation  for  Mio  mill  has  already  been  m  lli.j4  to  4.tb  last  >0x11.  i  racior 


ploratlon  programme  lias  .civen  sev- 


Patricia  Gold  Mines  installed.  in- 
or4«asc(J  milling  capacity  will  be  in 


oral  intorsccUon?,  ^\hieIl.  \vhilc  net  ;  effect  sometime  during  the  current 


been  issued  and  are  held  in  pool.  |  property  in  the  Sand  Iliver  arei 

'  1  where  a  programme  of  drilling  wil 

MIKEP  CREEK  —  rroductiop  at  !  be  started  Rhortl>  ^ 


crew  la  on  the  upon 

property  in  the  Sand  1  •‘WeBtern  agriculture  has  ahva>B 

where  a  programme  of  dr  , HR  noted  for  its  marvelous  rccu- 
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— Initif^l  dividend  lnl.--li»t^rHTt  dc’idrnd  tbi— Ori  account  of  arraafS- 
iMi— PiiH  e\erv  4  weel.i  (.\l  — Stock  dividend  of  2%  paid  February  28th,  |*Mi 
(  •  >  — Cl  pit  1 1  dist  rtbuliun- 


Mines  waa  completed  to  the 
level  at  the  end  of  \o\rnil)t 
report  states.  T'le'v  elopmont  ( 


TO'**  ft.  !  "^1*  and  130  feet  averaging  treating  T46-  tons  of  ore  daily.  The  i  on  the  west  in  the  Sand  River  conditions  arc  POW  nulte 

(•■  'Vm^oun^^  5!’’?^'  !'»«  /'’"ch-d  B  depth  of  12  ft,  tion.  Ontario^ _  |  promising,  'With  improved  markets 


report  states.  Dot  elopmont  of  thi.sjlrrrd  iu"7b'e''^v'ri7'sci?r'^  be'ing  '’dV'iv^n  J’,n  Urn  t’oth 'ho?fzon  w^^^  WEVDIGO  GOI.D  —  Aroihcr  gold  ;  and  better  prices  for  agriniitural  t 

level  amounted  to  feet  of  drift-  w^?>t  on  the  373-ff.  horizon  to  seek  level  will  be  establiahed  producer  was  added  to  tbo  ranks  of  j  pj-^ductS  now  Indicated.  thi.S  year  UlUlstCCl 

ing  at  the  md  of  tJte  year.  To  date  , 'i'Pesiilon  indicated  bj  diamond  ‘ -  i  producing  mines  In  new  '  appears  to  hold  real  perimfsT  for;  I  umished  by  Rii 

■IS  blgh  grade  as  that  on  the  upper  -  .  an^devHcp  %  gJ^un  of  8  claims  to-  i  was  placed  .n  operation,  A  run  ,  bustaCSS  for  Winnipeg  -  ,  .Vsdis  Sugar,  pm- 

levelE,  but  m,  feet  is  of  ore  grade  I  ni  m  or  roAsoi..  —  Dunlop  Con-  H-yson  Tow  n-  of  the  mill  will  I  S  Crawford  of  the  Massey  liar  n 

and  results  generally  arc  not  dls- j  ^.M^ated  M  nrr  L  u  is  repon^^^^^  7''V  '  cd  bv®of’'77iaiTt'imractuaM  predicted  increased  sale.s  in  AtiantU^gar.  rr.f 

comr’ising  200  acres'"  In  M.a-  b  'h"  w'^ill 'commence  within  a  week  W'th  |  li)36  due  to  Mle  definite  increase  Mndjae  Na-Trorp 

sOO-ft  lerel  and  one  raise  from  tJie  l.irtlc  townsb'v*.  Northwestern  gue-  '  propertw  states  that  4  veins  have  Wendigo  entering  production  this  price  of  Ut  estock,  hogs,  poul-  “  no 

t;:5-ff  level  show  better  widths  and  '  b*C.  !e,-,itr,|  ,n  .  lose  proxlmitj-  t»  !  ‘  -  _  _ _ _ _ _ _  -  try  and  almost  pverv  rommorlitv  the  1  llr.n.l’  . . .  , 


f^oi.n  —  Another  gold  ;  and  better  prices  for  agrirultural 


ing  at  the  end  of  tbe  rear.  To  date,  ore  tleposiilon  indicated  b,  diamond 
1,,,  drilling  from  .surface,  are  considered 

thlb  drifting  Inis  not  thown  nro  of  favorable.  ,t  is  reported 

■IS  high  grade  as  that  on  the  upper,  _ 


Unlisted  Canadian  Stocks 

Tu^nttihrd  by  RiitmliouRp,  Ustuihon  S. 
Toronto 


and  retulti:'  generally  arc  not 


.olidated  M  nrs  Dtd  t.s  reported  car- 


rouraginc  Two  raise.s  from  the!  Red  t.8ike  Gold  Shore  on  the  west  F.  '  ed  by 

1  _  i”  /  I  claims  comprising  ^OO  acres  in  M.i-  I  passow.  M.B..  in  a  report  on  the  will  c 


rouragiDS.  iwor.usc.s  iroiii  oomprising  200  acres  In  M.i Vassow  MB 

oOO-ft  ler  ei  and  one  raise  from  tJie  ;  i.irtic  townsb'v-.  Northwestern  Que-  '  '  ^,1.  Iw. 

f'25-ff  level  show  better  w-idths  .and  '  h*c,  lec.itr.i  ,n  ,  lofe  proximity  bo  !  '• 

values  than  were  indicated  on  the  ytaiai  tic  onno.-  it  is  under- j  j—  — 

,  ,  .‘  tend  that  a  i-oniidei  able  amount  of 

development  including  shaft  sinking,  , 

Milling  operations  ivere  suspended  |  ha.«  been  carried  out  on  the  property  • 

December  Ifth  at  »be  Base  Metals  'n  former  operaiions  .\n  official  an- 
'lining  T'orporatiop  An  intensive  nounr'emrnt  rrgaramg  fhe  acquisition 

,  J  :  of  th-  <  aims  i.r  expected  .shortly.  Acmr  Ca.  and  Oil  .. 

evplorstion  campaign  is  now  under  [  consolidated  holdings  consist  Alton  M.r«  ...  . 

way  under  the  direction  of  n  corape- 'of  approximateiv  fiao  acres  adjoining  !  .ai*,  Oil  .  .. 

lent  conruiting  geologist  \'irour  <iold  Mines  In  Ijouvicourt  Algoma  .  ■  . 

_ _  Tnwnsh'P  guebee  and  400  acres  in  Alexandria  Gold  .  .. 

,  ,  ,  ...  ihe  tjittle  Long  Ijac  area  Anglo-Huroman  .  .  .. 

Heavy  LOGTSlatlVC  -  Ashlev  Cnid 

i,  J.  rt.IV  FI/ON'  —  Dr  t  F  Wright.  Astoria  Kouj  n 

I  l*OOTani  races  who  I.iade  an  rxatnination  of  Oio  i  Amtfield  Gold 


Mining  Market  Record 


in  the  price  of  litcstoek,  hog?,  poul-  nn. 

try  and  almost  every  commodify  the  1  brand  Hmde.'-son,  prrt 

farmer  has  to  scl!.''  K.  D.  .'tackav  i  ,,  •  '’""V. 

of  the  .Tohn  Deere  Plow  Co.,  report  I  iio.n Com 

ed  a  definite  upturn  already  discern-  i  Tae.  J'em  susar 

able  a.nd  this  would  bo  more  mark-  !  r!!!  ’ 


r>o..  Cem  . 

3  ftO 

Far.  Kitchener,  pr%f 

Aft  ftft 

Do.,  <*rm 

J  Oft 

Fa*-.  Ofehava.  pref 

un  nn 

l3o.,  Oshava,  Com 

6  ftft 
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.?6  ftft 

38  ftft 

> ’anadian  Fire  . 
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70  0ft 
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120  Oft 
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(  ontinental  Life  ... 

.38  00 

40  00 

(kin.  Insurance  Shares  . 

11  Oft 

13.00 

OowM  Life 

110  00 

Pominiou  F  ire  .  . 

114  00 

ame  arm  mis  wouiu  no  more  luars-  j  |•x„orboard,  pref 
ly  ed.  'be  predicted,  because  the  mental  <  an  Industrie."  It 
40  !  attitude  of  westerners  w-a.s  to  .iccept  • ,  g'^Miriin n-  i-.m 

At»s  thing?  as  they  were  and  to  .slniggle  Tio.'.n'rrr 
. -  I  to  affect  an  improvemen',  on  (he  Canada  starch,  nmf 
1 4  preecnt  base.  fan" Wc"r\,.  r.a,.  picf. 

<  >n.  TtV;  ttrghourp 
.  W..  prrf 
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•SO  ^  Monarch  tsifr 


'!B.S  0ft  300.00 
100  Oft 

7  00  8  to 
B9  00  74  00 
.30.00 

47  00  5ft  00 


Flon  Gold  Mining  Syndicate  Bagsmac  Rmiyn 
»  Jirnamenlary  session  proponr  t>cuglas  T^aUe.  Manitoba,  ;  B«rn*-Hollmter 


J  from  r-i-fi  11  reports  a  total  of  385  f»  of  ore  to  Pate  Vletals 

,D  inu.d  Irom  f.  t  date  on  the  first  level.  200  ft  on  the.  Bear  F,ipl  and  Rad 

this  would  vrnplve  bii'ing  out  the'  ieropd  and  T.'  ft.  on  the  third  level.  !  Braiiir  Gold 


04^  i  Steel  of  Canada 

Showing  Further 


privGte  chareholder; ,  bur  f^omc  doubt  ,  advancing-  in  oro  nn  tb^  d  u- 

jnrtiSQrG  ir,  h-  v-rt  ■jvt'f'r*  in  -n-oM  in  I  ^^'’ond  and  third  l^^vels.  with  undT-  Pobio 


Sales  Expansion 

(Continued  from  P.igo  Ii 
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00 
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/  Oft 

1 

.50 
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.50, 

Chartomd  Trust 

5.S  0ft 

88  00 

appears  to  b.ive  .iri.'cn  in  wc!l-iu 
formed  circle'-  on  tbir-  point.  The. 


gr-'iind  work  to  date  indicating  a 
grade  of  $15  p-r  ton  acrose  width?  of 


bank  mav  be  naMonnlized'  merely  2-v  to  41;  ft  Fmajices  of  the  com- 
-.y  cb^f,oE  >hy  <-;  .p,. p*,'?;:'™;..'';:-  .i;,r  t-, :  . 

iDg  (be  directors,  ,  '  elopment  for  some  time  aijari  and  t.d  .. 

The  Combines  invcstigaticvn:- 1  -  t  ainiort^o,i" 

Branch  will  be  restored  to  the'  t-ooDKitiH  .'•ekm?  ^  ;|7hoo*  GMd  Ouartr 

,  .  .  ,  ,  I.  proxies  for  rrprcs-ntation  on  the  cannon  v.o;a  i/uanc 

supcrviEioD  Of  the  .MimPtcr  of  Idibor.  ,  airccrors  of  Goodfi.sh  .Mining  ^ 

where  it  wn?  originall.v.  It  11  re-  rompany.  J.  tv.  C  Cornell,  secretar' ■  p  ”  ' 

iiab!;-’  reported  that  it.?  po"  er,<  wjH  treasurer  of  Continental  Boldings  nJricv'^roTv.' 
be  considerably  augmented,  it  w  ill  i  oT'^Goodfi^h'®  :  Commonwraiih 

'ake  the  place  of  the  "Trade  and  la- !  prox'e.s  be  mad-  out  in  hi?  favour  '  • 

dustry  Commission  '  which  was.  Tim  annual  m-eting  of  Goodfish  Min-  f^°n7''s7!pUera  .' 

created  last  session,  but  has  never  "■*1'  ’^-  held  in  Kirkland  |  Oomc  Mires  .  ..  • 

,  ,  l-eb  loth  Cnder  the  terms  of  the  p,,  . 

functioned  because  Us  validity  has  whereby  Continental  ! 

been  challenged.  ;  IToMing?  underwrote  1,200  oon  share.?  ,  Pgj  Kirkland 

Departments  of  'ianre  and  Rati- I  Goodfish  sufficient  fund?  have  Cold 

wavs  will  he  mergor]  into  the  new  > a<^count  to  permit  the  ,  , ,,,,  A«,n., 

J  ‘  ,  7  1.  I  I  company  to  proceed  with  develop-  Golconda 

department  of  Tran.'por  ;  ihc  dc-  r  rni  of  tw*  prop-rtv  Furth-r  fman-  Coldale  Mine., 

partments  of  interior,  immigration,  'f?  h«v-  Peen  asrured  to  thoroughly  Graham  Bousquel  .. 

colonization.  mine.-  ar.d  'fdian  l  ,''’'T’’ore  the  property  under  the  dirw-  Granada  Gold  ..  .. 

I  ill  J  •  a  J  I  tiDn  of  G  R-  McJ.^ron,  M.E.  of  Tfro-  Grandoro  .  ,  . , 

affairs  will  be  tnorgi'd  into  a  new  dt-  |  rnm."  Since  the  financing  agreement  Greene  Stabell 

partment  of  natural  resources.  ■  was  made,  the  share."  of  the  company  Crull  'Vinhkane  Gold 

A  swstem  of  undcr'Secreiariop  for  !  (’’av-  increased  in  value  from  7  to  22  C.unnar  Gold 

the  most  heavily  burdent  d  tninisters  |  ^  _  H^'rkTTcIr/T 

will  be  instituted,  following  the  Bril- ,  hard  rock  —  The  croescut  on  Hard  Rock.  ' 
ish  practice  tf'*  third  level  at  Bard  Rock  Gold  Bollinger  Cons 

A  bill  will  be  introdured  on  w  hich  ‘,7  fcTG'old^ 

lo  ba.^e  3  liatlOQtii  ronimissioil  UO  PVPI*  m  located  approximately  GOO  }  Iniemfiiion^l  M.  Corp 

‘:CDployn'»rnL  and  rrlief.  r]i?<tant  from  tho  shaft,  in  about;  Im  Mm.  Corp.  War  , 

The  -refornT  legi.slation  will  be  de-  "  •'■''b-  on  that  horizon  will  corn-  j wK'  „  „ 

e  ”  .4"  i-  mnrtr#'  when  the  crosscut  intersecty  !  Nirk.  Hudson  Bav 

until  the  tinSTjCCS  ff.  the  vefn.  Tt  !s  imderstnod  that  this  ■  Nirkland  Lake 

country  make  it  possible  to  set  it  up  '  d-v'-Iopmenr  con.stitutes  thoprincipal  l-ake  Shore 
on  H  sound  financial  ba-sis.  Tiiis  in  operation  on  th-  property  at  present  Tont. 

,  ,  ,  ,  i  - _  Lee  Gold  Mines  Li  d 

ciudcs  the  employment  in^^uranec  u^hriw  c;oi.n  —  Transfer  of  Lowery  Pne. 

.ychcmc.  ;i  :=  rcliahly  reported.  ,  thr  undr-takiug  and  osseta  of  Mar-  l-i"!-  Long  Lac 

Legislation  will  be  passed  to  cn-  hua-i  'I  dd  Mines  to  Buffalo- Ankeiit"  Manitoba  and  La. tern 

able  thr  r.  ■',  ■  ii-.,i  <.r  t..-in  nr.i1=  ''p.p)  yrin-.s  has  nO'.V  be*n  effei-ted.  Macas.sa 

at)R  t.hc  <pa,10.l  o.  Loan  C.iiinf  i>  s^ai  choid'rs  of  th-  former  compani  .  Lear  Mine.  Lu 

'o-  tlldi  Jirovinccri  as  dcMrc  to  :ake|„,„  gyivis-J  by  George  Ii.  Femo.  st-c-  ,  . 


K  R  \  Gold  \1>nrs 
L-»ior*ir  Ltd 

Cnn  CM 
Nnk 

Lunk'“r  I  lill  K' 

1.  t.d  .  . 

1  alntont  0»l« 
t7.in.  M.iNrttr  G  M 
C«nhoo  Gold  Quttflf 
C  rt^lIr  -7  t^thrw.»y 

P'-'t  Cold  M 
Ghiboucamau  Proa 


siderably  sjnee  last  fall  and  tho  bet-  ].>,!^"7i‘Grain ’'pref"^'' 
ferment  in  the  wheat  situation  may  ^  _ 


affairs  will  be  tncrg.?<i  into  a  new  de¬ 
partment  of  natural  resources. 


the  most  heavily  burdent  d  ministers  | 
will  be  instituted,  following  the  Bril-  ) 
ish  practice. 

A  bill  will  b"  introdured  on  which 


on  a  sound  financial  ba.sis.  This  in 
elude.'-  the  ernplojraent  insurance 
.ichcmc.  ;i  :=  rcliahly  reported. 

Lcgislatinn  will  be  passed  to  en¬ 
able  the  |■r''atioIl  of  I.oun  t  luincils 
'o’  tiich  jirovincc;;  as  de-irc  to  lake 


•^dtan'agr  of  federal  hackiii 


kilie.  i-tari  .  and  1  22.172  shar-s  of  Buffalo-  ^ 

A  rcsoliltioil  will  bn  i.a.s.sed  'nkerit-  hav*  be-n  .Illottr-d  m  Ih- 
.V,_.,.,..u  v,,v.  It,,,  ..  M,,  ,  ,v,„  Trust  &■  Guaranfcc  Co.  fnr  distribti-  .  ' 

h,0J,-h  h.h  .).-Kuv  the  .Marbiian  sharr holdma  on  the  v  \r'V,' 

Rriii  'i  parnanieiit.  t.i  amend  the  ba.?'.4  o'  one  Buffalo  for  .six  .Marbuan.  w,.; J 
BriMsll  Nor*h  .Amcrici!  .\c:  .  tiui:  .si>ar.  hoider.--  a-'  requested  to  for-  Aijr,,!*" 

in  fiiruro  the  con.stitutioii  can  be  J?  Men-ta 

,  ,  .  ^  ‘  in  order  to  tcc'^iva  . 

s.lercd  at  U'tawa  nsieid  of  "c.-.;-  Buffalo-. \rikr-rite  share.s  and  qiialif.v  viurphy 
rtiinstcr.  for  t.he  qqart'rl.v  dividend  of  that 

I^egisIatlMij  w:ll  i-.o  -niroUllced  '  empany  p.ayahic  ro  shareholdei »  of  s.,p,,j,n 

.  1  1  1.  X-  .  reeord  I-ebruarv  l.st.  On  .share,?  not 

'hercaftf  r  m  amend  ;lie  l,.N..\.  aci  i...  ,  tvusi  c-o  noranda 


iffalo- Ankeiite  Manitoba  and  Caatern 
be*n  pffei-ted.  Macas.aa 
rnier  compani  .  Lmi  Mine.  Ltd 

II  Feme  sec-  Mslctyre 
■es  of  Buffalo- 

.  for  distribti-  ^  1,  ■ 

holder,?  on  the  ^  'V-'V,'  '  ' 

"f'land  Oil 

,  ,a  7  M'nmg  Coip 


Morns  rvirk 
Murphy  Mines 
Nrwb^c  .Mines 


SO  a.-'  To  fl i^T riluiU'  more  .'f-iont ifir- 
the  whole  tirld  ja.\a?:nu:  fed 
f'vnl,  pro*,  inr-iijl  iiml  mu  n  in  pa  i. 


'N'-hijngod  b\-  rl)at  dai^  L.c  Trust  ('o 
IS-  1]  rcwr-v»‘  ;<1!  cii\ id<'nd.-  and  <lif» 
mbuTp  thorn  uhr-n  Marbuan  ocreifi 
at03  arc  .'■-urrcTicJ^-i  or!  *‘'jr  exchange. 


Noranda  Mines 
Nor.  Can  Min 


al!  diMdend"  and  dis-  o  Brien  Go!d 


Section  f'''.  of  liie  '  ■rir,ii;,,il  i 'ode  i.? 
to  I'M-  repcahti  ny  ilie  Coniruons. 
""nrit  V.  ill  iianpen  -o  i:  -i  ilu  Scii- 
,ite  IS  problemat  ;ca 

Niircero'i'  .ariff  rc '  -  oi..  .m  ,ii- 
d.catcd.  lor.ic  of  ;h"ni  I'a-oi)  o-i  ;)-,r 
!  nclir.g.-  of  the  'I'ariff  ' 'on.nn.-.-t  -.ti 

Dividends  For 

February  Will 

Be  Up  25  P.  Cent. 

tt  nil  I  in  :ier-  r.eom  t'ac*'  1' 

'  ll  .  r->*r3  1'  ee  "L’  i"? 

C,„.  rn-r.r  T  -,..d  O  -  n  .2.-, 

T>0..  KprGt.'x!  •*  .•  I  ) 

Do  .  adriii  ir  !.j4!  pi!  T.'-Ot; 

^'  an.  I» C'urp  M».  (*  |ri  r»Afi 


^ roAs*.  Nrgt  T’af-  ^'tta 

^ fj 

.  W  .  Tvef 
^ r.abt  FreTrr-iro 

‘Corp  Tn-.'rrtorg 
Cobmca  Impn-ia’  pTf.f. 
Dr  .  Gcv? 

riotn.  T'r'djT'' 

Guriph  ^'arpft'.,  T*fR' 
Gufds.  p'f’l 

Con?* 

Huxr'be’-*  bnoe 
irnperia’  Hart 
rnt.  T 't'le lok  1 '  /•  p'f ' 
Do  .  V'.  bn  pvrf 

Niftrl, 

Krlvlnfe*<>r. 

T.ar^lc''  '.  rif^ 

Mill  fir-  T'^r 
Moft.  r  orp  of  *■  :. 
*S>on  F^t'd  '/f  Can 
Ont.  S’lknit.  prrf  , 
ro^tma-'T. 

Foscdal*'  >?  .nc? 


M4!>‘<K\  Hi:i>  LAKL- 

i^'.S  at  th'-'  Miids^^n  Tl'-d 
■'linc.t.  oP'?ralin:;  in  rl,'' 
-•.'trwT  ,som-'  7'j  T'i]<-<  1 
as  r^'a''  h‘^d  ob.i*’'-'* ;  vt 

A'hnr^  a  i*  ni-v.' 

•  <2fTj  T 1 1  nc:  ’  r  ti,-;  :  J,  r 
}^or-  hor-ii'-rs  *<* 


Olga  Cae  and  Oil 
F’amour  f^orc  .  . 
Davn. aster  Cons  M, 
FVtf*ri.on  Cobalt 
Pioneer  Gold  B.f 


'  ri‘’d  Lak*^  Perron  Gold 
iiom  Hnwey.  f*»».rol  Oil  and  Gaa 
•e  at  '>■.*•>  Pickle  Crow 

br.n;^  <‘ut.  J'remer  Gold 
e  n  on  ihf*  r^ro^p.  Airwavs 
AvliP'h  D  hr  -indri-  Quebec  Gold 
-I'-  i.  -.rafted  to  Quemont  Min 

k  .\  p5)rr*x  •  n>at<  ) '  ■  Pead  Aiithv'  .Mines 
vrh.pm'-'nr  ssiU  hr  Red  Lake  ^old  . 

r  Th*-''  ')!<•  •/.‘■ne  on  Lh<-’  f^eno  Gold  Mines. 

\  2ft  ft.  .etunip  i.-?  now  Roche  I-on^  Lac  . 
ol  hurr-t  enf  I'  nanf^f’  Anionio  G  ,  . 

irvfl  I’o  b-  njr  the  j.’  >.  Sherntt  (iordon 


malfd  .^;j>coe  Gold 


«iiF  frgrr''r-  ;  ToL '  t  <*rl  h'.  i-iurfa^e  .South  Tjbtemon’ 

v.  iirl.  and  o  ain<'r,d  drU’inir  lo  the  South  Amencan 
■  1  -ft  !r  <1.  7‘!,ftftft  of  a.n  -“t  -Anthony 

;.'ira-r  ^rad'-  of  ]»er  ton  .Sudbury  Ra.« 

tS'h-lo  i-t'am  pou<“'  iS  bein;;  ul.ii^efl  .Sud.  Contact 
;i  -  p-'»s*nt  •’  ’S  ani.K’pafed  taaf  •  Sullivan 


.  ..p  t  }.c  I't  •  ’  I  .--T  ;i£  e 

r'.tnl  nowe?  j..j  with 
•om  the  properiv. 


NOIMU  slfOnF>  —  Whii 


tA’fii  •  Sullivan 
ailabl#^  Sylvanite  Coin. 

Tashot«  Cold 
miles  jeek  1  lughes 

I  Texas  Can.  Oil 
Tobtjrn  Cold 
e  DIO-  row^gmac 


nu'Tion  nt  North  Shores  f;oM  .Mines,  '  Treadwell  Com. 
opr.pqt  n;;-  n  the  Schr^ib'-r  area.  On-  , 
inr:o.  :«  bowjg  mainta.ir^^d  at  present  ^ 

•  tn  a  ono  «hift  basis.  the  Con*  G  M 


■  rnanH^omeiit  fonternplat'^a  incrcasirtte 


-u-rinn  Bi'  -  1 W  10  1  wo'  Sh  i f  t s'  -a  f  I  v  in  F-b-  Coughlan 

'■'ri'oen:  "Iiir  Br  tiivn.'  frorr.  bullion  yhip-  « '■'*btd  largrM.e. 
•j!r:noi.  P'-d  'll  the  .Mmf  m  Otrawa  for  'be  '  ' 
ifpon'l  C'-nod  to  .lanuaiy  I6th  amounted  to  — 

>^1.527  UTOO  •.<.g"thi"  Aith  apriroximalely  I 

in.liiS",  !  .s.ion  n  ihc  form  of  ooncentratea  -Vlan'toba 

ti  ;  5  *  !  ..  r.  1  *x .^.-1  ♦.  IV,.  Tt- 4  Ai-t".  o  o  t  '-nemjcal  Kesearen 
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^  ”  terment  in  tho  wlioat  situation  niriy  Uu..  mm  . 

4  Aft  be  expected  to  bring  Avith  it  a  fur-  Ltevaior 

oe  thpr  expansion  in  ihc  G’cnriing  . 

I  power  of  hr  West  iio..  .-pm 

,  pt''*  1  Railroad  operation?  conimiic  to  it.'lHnd  Dainr?.  nref 
I  14  improve,  .and.  w  ith  prospect.?  for  a  Masrey  ItarrB.  pn-r 
1.24  [much  longer  grain  movomciit  llli.s  Mpnarch  Mprtgagp  Fnits 
■’  mi-  '  are  likely  to  improve  still  fur-  ,  Np"niGhprt'nU?‘ 

her.  Tn  view  of  the  pressing  ciinip-  ^  I'rov.  Paper,  prpf  . .. , 
044*  !  meet  needs  of  both  of  tho  princiiial  licbancMlram.  p-pr 
L80  i  railroads,  the  increase  in  operations,  itoinhliriif,  prowp-y  .!! 
)0  40  I  "hioli  doulttlc.ss  will  be  acconipanipd  t  jbiiiinupn  Conp 
12.00  by  expanding  rovrntirs  and  '’.irn- i 
'  06  '  ings,  should  result  in  further  equip- ,  Siiirrspod'*  Hairy,  p-pf 

t  ment  business  being  forthcoming  ."",•1.'’"!'. 

tanil.  1  iipl  L  rut? 

^  '  I'o^f^nto  (.‘arpet  prpf 

Vj  I  Investigation  Planned  Of  rmiplj  *  "•■ 

i4!_,  Toronto  City  Departments  "mtern  Brain  imi? 

OPi  ei4  ♦  A  f  ChniM'lalr,-,  prof 

J,)  '  f  l  oronto.— A  of  r\('vy  t  ity  Theatre  Mot-Us 

0S'-6  department  is  propct.sed  l).v  ^bi\or!  . 
y  I  McBride  of  Toronto  who  ha.?  'ndi-  ,  • 

jy  cated  his  intention  of  inviting  Titos.  Alt. ii  »  Kincston.  n-rf  . 
02  Bradshaw  to  rondur.f,  the  inve.stiga-  c?'”  . 

-I  A'lpp  *  1  orontP.  prpf 

"2  tion.  Mr,  Rradshaw  is  n  former  aiipp's  Parkdalp 

,  *?  finance  commissioner  for  tlie  city  ■  L*f»>  lamdor,  prpf 

11  and  is  recognized  as  an  expert  "U  p-pf 

'■2  municipa!  affairs. 
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101  ftft  103  00 


2  50 
M  00 
:;3  0ft 

31  no  on 


.  8  00 

!  1 .00  13  00 

45  Oft  . 

10  00  . 

200  Oft 
t  v  00 

22 .  OJ)  24  00 


Oil  Stocks 

Supotied  by  Jooka,  Gw^'one  Co 
Bid 


Investigation  Planned  Of 


AHen‘3  Bpafh.  pr<*'. 
.Allen's  Culgary.  com 
.Mlt-n'tii  Kingston,  p’-ef 
I  >o  .  com 

Adnn'fl  1‘orontn,  prof 


Ini  ^tilanlic  Refining  com 
in  50  .  Purkeye  Pipe  IJne 
Eureka  Pipe  Line 
I  Indiana  Pipe  I.,ine 
1  National  Transit 
I  Northern  Pipe  Line 
■  Ohio  Oil 

•  ,  _  Southern  Penn.  Oil 
3  .ift  i  Southern  T*ipe  Tj^r 
.  Standard  Oil  of  Calif 
2  *  OO  Standard  Oil  of  Indiana 
j  Standard  Oil  of  N,.l 
Union  Tank  Car,  com 
)  Imperial  Oil 
I  International  Pete,  Com 
0  00  \  Sorony  Vanium 


The  Fiqaneial  Time?  reaches  a 
elass  of  people  who  are  interested 
and  able  (o  buy  ioTeJitment  seciirl. 
lies. 


’THE  BOSS 
SURE  KNOWS 
GOOD  WHISKY 


Wm 


YEAH!  HE  STICKS 
TO  OLD  MULL!" 


L  ..3*.  ■  '•bi|>r'‘'d  tt.  th*-  TT.t<»rnat.ional  Niok»»l  r? 

'•'«in  !iPKiiI--ir  shipment?  to  the  Mint  Thurcb-II  M.  mid  M. 

'  nrr  ur-'A'  on  n  tri-tnonthly  aehedul*»  *» 

'  Wih  ;.vprag'  grude  of  ore  of  ?50  per  ;  ' 

■*  "  i"  .“'‘St'-'J  tbst  income  from  !  rin„  t . -,i 

E  2  i  prod'jriion  ^  small  profit.  !  c-.x 

;T>>r  riiin»,  wbicb  is?  und^r  operation  ;  Pcsothill  j  \:)il  * 


1  He  wise  man  selects  His  wHisky 
Hy  test  and  once  satisfied  become?s 
a  permanent  UvSer  of  tHat  brand 
av^HicH  best  suits  His  taste  and  purse . 
Old  Mull,  tHat  (me  old  blend  o( 
Malt  WbisHies,  stands  out  in 
everv  comparativ^e  test  and  is 
tbe  regular  choice  o  f  tb  osc  who 
appreciate  exceptional  vAdiislc  y 
.-3 1  u  e . 


.nd>>ato  of  sbar^hoIf!r‘r3 


Ooodfi»h  Gold 


Fvf$el!  Mc>»,tirv,  p*r*f 

1  '. 

f.; 

70,000 

Dti  errearr 

j  A.) 

!2  000 

F-haviciran  5A‘.  S  P 

1  r 

Q 

:-26.737 

ristion  Cigari.  pre? 

4  00 

• . 

Sh«^rbrooke  Tnjft 

1  50 

Q 

4-500 

S.  C.  power,  com 

VOf 

Q 

50,00ft 

S’nrBone  Ltd.,  pr^-f 

a*-** 

nj.50" 

rtcel  of  Canada 

4  i  -  4  r 

Q 

20J  280 

Oo.  extra 

1 

6.tir>,.5ft0 

Do.,  pref  ' 

(7 

11S.8S7 

St.  Law.  Flou^.  eom 

.5ftr 

Q 

6.ft0ft 

Do.,  pref 

1 

Q 

10,061 

Toburn  Gold 

2r 

Q 

37,000 

Weston,  nref 

1  7.J 

Q 

Itijrift 

Ymir  Vaeker  Gid 

?r 

'tit 

42  SCO 

Tctf) 

1ft 

ftift.27r, 

tpondm*  favorably  to  und<=rfrround  Horne  Oil 


pI  wpst  b*inK  driven  to  un 
ih*  ore  fhoot  developed  on  th^ 
f-vei  Th*^  winze,  which  is 
•unk  from  tbp  second  level 


.1  M.  Con* 

Kirk  rowfubit** 

Lake  Maror  .  . 

Lebcl  Oro  Mine^  Ltd 


UttlllL 


and  1ft  ^nGouDteririiSr  rood  ore  j  Mandy  Mmr? 


rive  ari  adit  toward^}  the  mill.  Oil  Selccticno 

-  O«i«ko  . 

-NORAXDA  —  Tlie  investigation  of  ParkhiM  Gold  Mine 


r^r  Ottawa  River  is  proceeding  with  Robb  Monibray 


WmmJBE  YiMELLOW 

Vl/llll  HlSIliS.'lif  >3» 


•Not  defls.'-fd 
fp*. — Intenaa  dividend 
Arr. — on  %  c  arrtars. 

X — On  basis  o*  ,3r,o,oftp  ^he’-r* 
f'utstanding 


j  about  Kft  men  unpaged  in  the  work, 
I  according^  to  irports  from  Rouyn. 
i  Lnsin^^ers  under  thf*-  direction  of  FI. 


Royalitr 
Stadacona 
Sudbi.'rv  Mir 


2<»  OUNCES 


40  OUNCES 


o  fiollov'-iA  have  beep  rondurting-  an  '  kii-klend 

. ♦  1 1:3 ♦  tpn  on  ♦b.<'  power  situation  '  - — 


RUn<J«.4  #ntl  nnri*r  tbs  -l.irstt  s'.'BSfyiiittD.  •sf  *b9  eropHeters  JaWfi  Hopkitit  &  Cc-,. 

^  T nl*>*f'***t3*'^  > 


MONTREAL 


More  Optimistic  Note  than 
For  Some  Years  Struck  By 
Pulp  and  Paper  Association 

Reflection  of  Improvement  in  General  Business  Conditions 
in  Canada  Which  Are  the  Best  Since 
Depression  Set  In 

INDICATIONS  OF  FURTHER  PROGRESS  IN  1936 

Industry  Still  Faces  Big  Problems  But  Marketing  Condi- 
^  tions  Are  Becoming  More  Stabilized  in 
Consuming  Countries  Generally 

By  BRIG.-GEN.  J.  B.  WHITE 

In  rrcsideniial  addreas  to  Canadian  Pit':*  and  Pa:>er  Aasociaiion 

IN  reviewing  the  past  twelve  months  it  is  ixMliaps  in  ordei’  to ; 

strike  a  little  more  optimistic  note  tlian  mo  have  boon  able  i 
to  do  for  some  years  past.  General  business  conditions  in  ! 
Canada  during  the  past  year  ha\  e  sliown  a  steady  improvement 
and  have  been  better  than  in  any  year  since  the  depression  com¬ 
menced.  The  usual  business  indexes  liavc  practically  all  shown  I 
an  upward  trend,  some  more  than  others;  none  spectacular,  but ; 
all  moving  in  the  right  direction.  Thei-e  was  an  increase  in  : 
industrial  employment  and  a  brighter  situation  in  the  West.  , 
.Several  industries  established  record  high  production  levels  and 
oiir  foivign  trade  increased.  Ruilding  construction  and  the  * 
iteavy  indu.strics  still  lag  behind,  but  in  general  it  seems  that 
nc  are  making  progress  and  slowly  coming  into  a  period  of 
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The  Rising  Trend  of  Nefvsprint  Production 


TORONTO 


Scientific  Research  In  Industry 


By  MAJ.-GEN.  A.  G.  L.  McNAUGHTON 
Director  Notioniil  Research  Council  of  CtinAd/4 


Production  and  Exports  of 
Canadian  Newsprint  Trade 
New  Volume  Records  in  ’35 

More  Encouraging  Conditions  With  Increased  Employ- 
menl  But  Market  Prices  Continue 
to  be  Unsatisfactory 

PROBLEMS  CREATED  BY  THE  DEPRESSION 

Dcmaild  Fell  Off  at  a  Time  When  Capacity  Was  Being 
Expanded — Research  Proving  Valuable 
Factor  in  Industry 

Bv  Hon.  T  A.  CRK.RAR 

of  The  Interior,  Ott^w^ 

'I'' II'’.  eci'Momic  depression  of  the  past  five  years  ha.^  .<ciinus- 
I  ly  affected  the  Canadian  Pulp  and  Paper  Industry  which 
among  the  country’s  great  manufacturing  industries  ranks  first 
in  capital  invested,  value  added  h>-  manufaeturc.  employment 
aff'U'ded  and  .salaries  and  wage.^  dislrihutcrl  for,  while  paper 
ejiiinot  1)0  considercil  a  luxury  product,  its  consumption  is  par¬ 
ticularly  sensitive  to  husinc.-».s  acti^•ity,  Puring  the  years  of 
steadily  increasing  demand,  tlic  mamifacturing  capacity  of  the 
industry  was  greatly  expanded,  and  tlic  curtailment  of  markets 
was  followed  by  severe  reductions  in  the  prices  of  IhiIIi  puli* 
and  paper.  Though  the  low  pricc.s  unfortunately  sfill  persist, 
it  is  encouraging  to  note  the  increased  ))rodnelion.  involving,  as 


nc  are  making  progress  and  slowly  coming  into  a  period  of  ,  ,  .  .  does,  the  emplovmont  of  more  men  and  a  decided  advance  in 

more  normal  conditions.  Canada  is  still  confronted  with  many  T  '  «  "uism  to  say  that  «uion  is  now  almost  comn'etr  and  i  s.vo  i,st  oM  ai.adians  whq  have  hem  y  ^  i-elunis  Durine  the  n-is|  vear  tlie  nrodiietion  •hi.I 

•Iirihlonw  hn'i\rvr  fnvWinn  4  ,  I K.-  ,  1.,’  A  cvcry  problmi  ill  research  has  Hs  Wish  to  iissure  you  that  SO  far  as  iho  trained  under  the  syj^tein  of  htudont-  7,//  i  tni  pionnciion 

,  I  oblcnK.nCclA^  taxation,  unenipIoymCTlt  and  the  Inn-  Tnuu.>  aspects  as  there  arc  points  of  National  Research  Council  is  ron- ,  ships.  KellowNhips  and  Bursaries  for  '  ot  nowjfpnnt  ostahlishod  now  high  rrcorcls  in  \'ohmp^ 


(itn  a) O  J^ull  WIlJl  ILS,  un  the  whole,  however,  WC  may  congra-  vicn.  cerned  every  endeavor  will  bf  made  post  graduair  work  which  was  ini- 

tulatO  ourselves  on  the  progress  mtlde  in  the  past  year  and  tlie  There  the  point  of  or  the  absl.st  in  the  discharge  of  tlie  do-  tiated  b,'’  the  I'ounctl  in  IdlT.  Vrty, 
Iiidications  that  progress  will  continue  during  the  coming  yeai‘.  manufacturer  who  .seeks  to  reduce  which  have  been  assiKnod  to  it  lompletP  information  about  oacb  in 
I  he  pulp  and  paper  industry  ha.S  had  some  share  in  thei  wares;  to  make  them  f  would  like  no«  to  direct  \our  |  dividual  can  be  made  available  to  re- 

imnrovod  conditions  *- _ _ _ useful  and  more  acceptable:  attention  for  a  few  minutes  to  brr- |  sponsible  inquirers  and  the  f  oiinril 


improved  conditions. 

There  was  an  increase  in  de¬ 
mand  tor  our  products  which  en¬ 
abled  most  of  Uie  mills  to  operate 
on  higher  schedules  than  in  tho  pre- 
\  lous  year  although  still  leaving  a 
good  deal  to  he  desired  in  that  diree- 
I  ,on  T  his  increase  in.  output  was 
helpful  to  sonic  extent  in  offsetting 
I  lie  higher  rost.s  of  ra  w  materials 
and  supplies. 

The  chemical  pulp  mills  cxpcrienc- 
f-d  a  little  better  demand  but  prices 
were  reduced  early  in  the  year  to 
meet  competition.  This  reduced  level 
of  prices  remained  fairly  stable 
ihrougliout  the  balance  of  the  year. 
T  he  mechanical  pulp  market,  which 
has  been  in  a  depressed  condition 
lor  severtil  years  past,  showed  signs 

•  •I’  strenglhening  towards  the  end  of 
the  year  and  it  is  hoped  that  this 
movement  will  continue  as  these 
mills  have  had  a  difficult  struggle 
lor  II  l.ong  time. 

\  >'ews]iriiit  Record 

I  hc  newsprint  mills  established  a 
new  high  record  of  production,  the 
lotal  output  for  the  year  being  great- 

•  '!•  than  in  the  previous  peak  year. 

by  a  small  margin.  Tt  is  to  be 
regreited  that  tho  price  situation  wtts 


:n  has  as  wish  to  assure  you  that  so  far  as  the  trained  under  the  system  or  Miident-  ,  ii-  i  j .  ■  iwi, 

points  of  .N’ational  Research  Council  is  con- ,  ships.  Kellowi-hiii.s  and  Bursaries  for  '  ot  tiP\\T?pnrit,  pstahli.'ihod  nrtx  liigli  frcoi'fl.s  in  \'oliini‘'' 

cerned  every  endeavor  will  be  made  post  grtiduate  work  which  was  ini-  of  2,752.000  ton.S  und  2, .'>75. 000  tons  roS])('C.tit  oI\ . 
w  of  the  to  assl.st  in  the  discharge  of  the  dll-  tiated  b,'’  the  founetl  in  IdiT.  Very,  Evon  iindcT  the  cnndit  inii.'t  which  prctTiilcd  in  I O;^  1  'he 
o  reduce  Oes  which  have  been  assigned  to  it  complete  information  about  each  in-  indu-sti  v  lo  (  imada  inchidmg  pillpnood  .thd  lTUll. 

ake  them  f  would  like  no«  to  direct  your  i  dividual  can  he  made  available  to  re-  ,  i  ,  j  .  j  .  ,  T  ' 

nr>n>uM„-  ailcntion  for  a  few  minutes  to  err- i  sponsible  imuirers  and  Itie  t'ounril  t-^I->OltPd  and  l),’p(T  piodlicod.  amouillffl  to  o\'cr  I -i  I  .HI  10.(1(10. 


Delivered  Address 


the  cost  of  his  wares;  to  make  them  t  would  like  no«  to  direct  \ our  |  dividual  can  he  made  available  to  le- 
morc  useful  and  more  acceptable:  attention  for  a  few  minutes  to  err- |  sponsible  inquirers  and  the  f  oiinril 
and  thereby  to  increase  the  demand  tain  aspects  of  industrial  research  in  ’  hopes  that  this  set  s  tee  may  result 
for  the  products  of  his  business  and  Canada  which  merit  consideration.  '  in  the  return  to  profitable  empioy- 
consequcntly  his  proflt.s.  I'hc  truth  of  the  matter  is  that  we  mcnl  in  Canada  of  liundreds  of  high- 


Made  President 


There  is  the  point  of  \  iew  of  the.  arc  not  doing  nearly  enough  work  Iv  trained  young  Canadian  .'-cicn 


consumer  for  whom  the  ultimate  re-  this  eliaracter;  that  we  are  allow 
suits  of  research  are  rcITcctcd  in  de-  ’’’8  ourselves  to  remain  in  the  posi- 
creased  costs  or.  perhaps,  in  lessen-  tion  of  dependence  upon  other  coun- 
cd  toil,  in  increased  comfort  or  in  tries;  that  for  this  we  are  paying 


new  services  w’hio.h  enlarge  and  im 
prove  his  standard  of  living. 


I  tribute  on  an  enormous  scale;  and. 


w  ho  are  at  present  makiiis  I  lien 
contribution  to  research  in  loieign 
lands 

In  considering  Indusinal  Tie- 
search,  one  of  the  mo.^t  important 


worse,  wo  are  not  obtaining  and  a.spcets  that  needs  to  he  carefully 


There  is  the  point  of  view  of  gov-  i  pa.ssing  on  to  the  Canadian  people  weiglied  is  Die  cost  of  noi  doing  it. 
ernments.  which,  in  this  highly  com- I  benefits  which  they  have  every  j  believe  there  is  no  aeiivity  in 
petitivc  world,  must  concern  them-  ]  fight  to  expect.  il,c  Dominion  lo  which  tliis  ronsid- 

selves  w'ith  securing  and  retaining  '  well  known,  most  of  our  cratinn  is  more  relevant  than  ii  is 

advantages  for  their  own  peoples.  !  principal  industrial  companies  have  to  the  industry  founded  on  the  utli- 
Thcre  are  uian.v  other  ixoints  of  affiliations  with  larger  organizations  ration  of  wood.  Modern  develop- 
view  as  well,  noi  the  least  significant  abroad  to  whom  there  has  been  a  ment.s  in  steel,  gla.ss.  aluminum,  the 
of  which  is  tho  altitude  of  an  impor-  natural  tendency  to  refer  any  re-  utilization  of  hy-produels  .such  as 
tani  group  of  people  who  seek  search  problems  that  arise  from  time  the  crushed  cane  from  which  sugar 
knowledge  for  iis  own  .^alvoand  who  time.  has  been  cxiracted.  etc.,  are  now 

recognize  no  hound.s  of  nationality,  )•)  often  very  difficult  lo  exam-  Ueinp;  introduced  on  an  ever-inereas- 

creed  or  sclfisli'iig  inloresi.  'Be  these  problems  eotnplctely  jnc  scale  lo  the  building  trades  and 


who  seek  search  problems  that  arise  from  time  the  crushed  cane  from  which  sugar 
Ivo  and  who  time.  has  been  cxiracted.  etc.,  are  now 

nationality,  )•)  often  very  difficult  lo  exam-  Ueing  introduced  on  an  ever-inereas- 

'si.  ine  these  problems  eotnplctely  „f.alc  lo  the  building  trades  and 


If  the  .Xiitional  Uc.searcli  t 'ouncil  I  from  the  special  cnvironnicnl  are  di.splaring  lumber  and  structur¬ 


al  limhcr.s  in  these  markets,  lu  the 


is  t(7  sene  iis  imio  and  genera-  'b  w'hicb  they  have  eome  to  alien-  ;j|  linihcr.s  in  these  markets.  In  the 

fion  these  several  aspects  must  he  Cob  and  the  solutions  proposed  arc  pnljlishing  trade.  one  important 

held  in  nice  adjiisimeni :  llic  prod-  often,  therefore.  inadequate  and.  new  .spapcr  is  getting  out  an  edition  ! 

tiet  of  llie  ihouglii  of  many  minds  both  on  this  ground  and  on  account  „„  film.  and.  if  this  method  of  dis- 

must  be  brought  into  correlation  .and  '  of  delays,  '  Cf>’  heavy  losses  are  m- ,  n-ibui  ing  the  daily  news  should  be-' 


the  results  tested  and  proved  and  'olved 


come  popular,  there  ma.v  be  a  seri- 


BRIG.-GEN.  WHITE 


I  made  available  to  iliosc  who  will 
turn  them  to  account 


more  serious  loss  ts  due  to  the  ops  dcerca.-e  in  the  demand 


fart  that  without  a  corns  o(  trained 


napei. 

r7i  en7l\'hart^  . .  . . . T,ooking  hack  at  the  history  , if  the  'nvcsti.ga.lors  on  the  spot,  the  needs  The  remedy  is  not  to  re.sisi  the  '"  <'ic.  mdnuiaetiir.ng  plan's 

im  iiiiHuii.srartory.  .Tnd  the  modcr-  and  there  has  been  exhibited  a  keen  Honorary  Advisory  Council  for  .=!ci-  I  of  the  situation  arc  not  fully  appro-  n.,,,ipa|  trend  for  that  i.s  an  imnos-  Robert  .\  ,\lctniii.s.  general  man-  'no  H«nd  Cos!  Facinr 

ate  incrcn.se.  of  ?1  per  ton  for  193G  interest  in  the  work  of  the  section  oBtifio  and  Industrial  Research,  it  is  !  ciatcd  and  many  opportunities  foi  gjpip  (a.sk  but  to  recognize  the  facts  |  ^8er  and  director  of  .\nglo-Canadian  •  '(he  cost  of  wood  i.s  an  imporiain 

does  not  offset  inerca.sed  costs.  and  in  the  work  being  carried  on  in  reniarkable  what  has  been  necom-  ;  useful  inventions  and  developments  (rained  investigators  low  ork  R'llp  &  Paper  Mills.  I.imitcd.  Quebec,  i  factor  in  the  profit  or  loan  .stair 

Increasing  shipments  of  newsprint  i  the  Research  Institute.  The  members  P''’«h«?d  the  limited  facilities  .at  .  arc^  missed  or  unduly  delayed-  ^,1,,.,.  products!"''"  elected  president  of  the|mont  aiirivin  this  feature  <  anadiau 

lo  oui  principal  niaihci  -the  Luited  ,  of  the  various  committees  have  giv-  fheir  disposal  but  it  is  not  to  he'  ITom  talks  which  I  have  had  ^vh,rh  can  be  made  from  the  avali-  l‘"lp  Raper  Association  of  Canada  I  manufacturei?.  .-,re  a-  n  dis.nriv.sn 


R.  S.  McISMS 

.\  .\lclnni.s.  genet al  niaii- 


T'hi-  Pulp  .ind  Pa  p.-i  I  nrl'i- !  i  v 
i?.'(ntiall'  ( '.■iMadiae,  u!i!i-.in;  ,t  I 
ni".  t  riiti'-cD  (  .-ipsdi.'in  nai’jra.I  rr 
source  for  raw  'iiali-:-  il;  ,Mirl  i-xi” 
ct  .  T  hv  ;u't  i'.-...ihle  .-uppHr.'  ot  pulf- 

wtMi'l  i>f  iji.ri-',.  ■  (iiiapi.  ,,pii  'h.- 
aMIllahllltV  ot  linwi-  M.-rip  II,-. 

priina,-y  larO'rr.  in  tiu'  itiirn‘'*iricii.' I 
>!c\ ■Topment  oi  ihi  ric.M  t  ,a  nad a 
iiidu.'  tr.'  .  TTic  (low  Cl  js  :,i|||  av  ail 
able  in  ahiiiidancc.  Inji  alilKPiv'i 
ihcrr  IS  no  actual  hoiTage  of  wpoi'. 
till'  more  aci-c.'^i  ihic  -  iip|ilir.s  ha\f 
become  depleted  lu  a  very  •aint.idri- 
ahle  e.vtenl  due  lu  cvce.'sr.c  iipimc. 
the  ravage.s  of  fire  and  cpidemic.s  uf 
destructive  insects  In  ..-omi  irn 
pi»rlaDt  distrif-ts  actual  shotlagc'-' 
have  developed,  ncrcssitatin.i  in 
creased  expcndiliircs  for  the  traps 
porta  I  ion  of  wood  irom  more  dis 
lani  areas 

In  the  effoiT  10  supply  the  ever 
increa.stng  demand  for  wood  in  ihr 
pa.'i.  the  fact  that  Ihe  forest  is  a 
crop  which  by  proper  management 
can  be  made  self-pcrpctualing.  was 
lost  sight  of  and  riependenrr  w.v-j 
pl.'ieed  on  acqiiiring  vast  area.'  of 
forest  rather  than  on  maiu'aining 
Hic  produ-rliv  iiy  of  land;-  ,idj.. 
cent  to  the,  mannfaetnring  plan's 

Ihe  H  onrf  ('osl  Factor 

Ihe  cost  of  wood  i.s  an  iinporiaiii 


lo  OUI-  pniK  ipal  niaiKci  — Lue  cuue-ujot  tne  various  committees  have  giv-  u‘'’puon.i  uui  u  u-,  uu.  lu  iw  - - -  .  ....... - vvnirti  can  ne  maae  irom  iiu-  avail-  -  . . . .  ^  fim.nnv  .-i  n 

__  are  indicative  of  improving  cii  freely  of  their  time  and  know’-  at  that  the  men  who  were  J  "'th  leading  industrialists,  f  am  able  raw-  materials;  in  order  that  «'  'he  general  annual  meeting  of  the  tage  in  meeting  the  l  ompciiiion  uf 

conditions  there.  ledga  for  Uie  benefit  of  the  industry  I  '"formed  on  the  matter  should  have  i  happy  to  .say  it  is  evident  that  thus  j,,y[,|]j(y  cmploynjcnt  and  of  capi-  '  Association  held  last  week  in  Mont-  ,  Ktiropcan  countries  where  tho  fru 

In  the  fine  paper  group  the  year  ;  at.  largo  and  on  behalf  of  the  asso-  !  realized  the  utter  indacquacy  of  the  |  disadvantage  is  now  begining  to  be  ,  ,j,,  invotmcni  may  he  mainiainod.  'eal.  was  born  at  Gravenhurst,  Ont.  !  est.s  are  managed  with  a  mcw  p. 

w  -IS  marked  bv  an  improvement  in  ciation  as  a  whole  I  thank  them  for  I  Provision  which  had  been  made  and  '  realized  and  already  a  substantial  :  nucicn.s  of  ihe  institutions  lo  “"<1  f'leln.nis  began  his  bust  I  eontinuoiis  prodiieilon 

dmii  iiid  and  an  increase  in  produc- i  their  valuable  contributions  to  pro-  ‘hat  they  shoul<5  have  prcs.scd  for  j  development  of  research  facilities  j  for  the  Woods  Indus- J  fa''''"’  "■Rh  Kd ward  Lloyd.  I'"k- ,  The  competition  of  these  .  ouninr  , 

.  .  !  I  I, -  has  commenced  .....  ..  vo,.-  v  ...  im.n  ..  - -  i...  . —  , 


.\s  these  grades  have  only  the  pri-ss  in  the  industry.  The  forma-  i  iniprovcment 


domestic  market  to  rely  upon,  their  .  tion  of  the  Ottawa  Valley  bnmeh  of  j  >{■*■** 

pros  perity  or  otliervvise  naturally  dc-  I  the  association  is  evidence  of  the  in-  j  The  .Associate  '  ommittec  on  For- 
pctids  on  condiiiuns  within  Canada.  |  (crest  taken  in  Ihc  work  of  Ihe  Tech- |  cstr.v  which  is  in  process,  of  being 
.ind  the  iniprovcnicnt  in  the  general  nical  section  and  in  technical  mat- j  set  up  has  been  given  the  following 
liiisiness  situation  henefiticd  (hem.  ,  tors  related  to  the  industry.  Such  a  ■  terms  of  reference:  to  receive  siig- 
<)ne  of  the  principal  ilifflcullies  of  '  niovenient  i.s  bound  lo  benefit  its  I  gestions  for  requirements  in  respect 
these  mills  i.s  lack  of  volume  which  !  members  and  the  member  organiza- j  to  research  in  Porcstr.v  and  in  mat- 
results  in  higher  operating  costs.  The  tions  w  ith  which  they  are  connect-  !  tors  related  thereto;  to  consider  h.v 
ingenuity  of  operators  has  achieved  cd;  tho  section  is  to  be  warnily  con- ,  whom  the  inve.stigations  required 
success  in  developing  new  line.s  of  gratulated  on  the  formation  of  the  can  best  be  carried  nut  and  to  make 
paper  which  although  small  in  ton-  Ottawa  Valley  branch.  proposals  accordingly ;  lo  correlate 

iiagc  has  been  of  assistance  in  cn-  Research  .Activities  ihc  information  when  secured  and 

larging  the  volume  of  output.  lo  make  it  available  to  lho.se  con- 

The  production  ot  wrapping  papers  ,  Institute  is  more  fuliv  dealt  'cerned. 

snd  paperboards  al.so  showed  tu-  ,  reports  presented' bv  tho 

.  lease  during  the  year  j  .lotni  Administrative  Committee,  the  Committee  traces  to  the 

undoubtedly  a  reflection  of  the^icat-  Cellulose  and  Industrial  "'cet'ng  of  the  Woodlands  Soc- 

.-r  movement  of  general  merchandise  (-,,p„,jj,,rv  and  by  the  director  of  the  Canadian  Pulp  and  Paper 


has  commenced.  tries  already  exi.sts-  The  Kore.st  Pro- j  Montreal  in  1900.  i.s  year  hy 

duet’s  Lahoralories  of  the  Depart- I  ditpurlmeni  of  ticeable  ir 

In  order  to  help  Canadian  firms  :  interior  in  Ottawa,  and  ,  Rf'PO-l  aiiadian  Pulp  A-  Papci  t  orn-  ;  the  I  nii.M 

who  contemplate  entry  to  this  field,  p,j|p  .,^^1  puper  Researrh  Insii- I  'i'  hccanie  all  of  the 

the  Council  maintains  a  comprehen- j  Ip  Montreal  organized  as  y  i  assistant  to  the  piTStdem  of  Abii ihi  j  paper  fr..n 


tries  already  exi.sts;  The  Forest  Pro- j  '  o'"''  ^nd  Montreal 

duets  Laboratories  of  the  Depart- j  t’ale.s 

meni  of  the  Interior  in  Ottawa,  and  ,  '•f'PO't  aiiadian  Pulp  A-  1 


I.s  year  hy  vc.-ir  bpcoming  mor.  no 
ticeable  in  our  ir.-ule  .\i  ,,ne  tune 
the  I  nile.)  States  .seeiin  d  iirae:  call' 


Principal  Morgan  on 
Value  of  Research 


I  Joint  efto#t  of  the  Pulp  .and  Paper 
Aswjeiation.  McGill  Cniversitv  and 
the  Dominion  Government. 

I  have  visited  these  inst ii utious  j 
and  I  can  bear  witness  lo  the  fact 
that  they  are  efficient  as  a  nucleus  1 


In  191'!  he  hceanie  all  of  then  imporl.s  .M  ,,||i|,  an. I 
piestdem  of  Abii ihi  j  paper  fr..m  i  aiiada.  hni  in  |•'.•;( 
Couipan).  and  iti  j  per  eeni,  .,f  the  im).oi  i.«  ,,r  .ai'iphnf 
'  manager  of  Ihat  |  SS.'t  per  cent,  .if  i|ie  .  iil|,|ia|..  .,n,| 
191’7  when  he  was  '  17.::  per  '..ni.  .ii  ih.-  :■  n.iind  u ...  ..I 
nanager  of  An.glo- i  pulp  v.as  supplied  bv  rnroi.ean 


s^t  up  lmsV;n  given  the  t ’’  h  ■ 

terms  of  reference-  to  rereive  siig-  ""  '  1  Paper  ;  I  a  per  (  out  pan.  .  .ind  iti  pet  .  <  ni.  ..f  the  mit.ori.s  .,r  .nlphn, 

leims  or  rcierence.  lo  receive  siig  ,  Aswirialion  McGill  Cniversitv  and  ‘  made  manager  .,.f  Ihat  83. 't  per  cent,  of  ihe  .  iili,|i-i  p- 

gestions  for  requirements  in  respect ,  Prine'innl  Mnrarwrt  f%n  i  Assoeiaiion.  .viet.iii  tnivcrsitv  ana  j.  ...7  i,„  ..as  I7  '  ..e.  ...m  ..  .1  ' 

to  research  in  Porostrv  and  in  mat-  rrinCipai  IVIOTgan  OR  hhe  Dominion  Governmeni .  ompauv .  until  i.i.i  wnen  lie  was  L.  per  ..ni.  oi  :n,|,Mri» 

10  researen  in  1  orcsiry  ano  in  niai  t  £  D  Z',.  o.  .made  general  manager  of  An.glo- !  pulp  was  snppiicrl  hv  inroi,,.-, 

tors  related  thereto;  to  consider  by  I  V  alUC  OT  RcSCarch  '  '  '"•‘'"'‘J"""”  i  Canadian  Pulp  &  Paper  .Mills.  eoiinmes  Inad.lii'on  in. '  inn 

whom  the  inve.stigat,ions  required  - - - - - j  and  I  can  bear  witness  lo  the  fact  Vkinnis  is  a  pa.sl-presidetii  of  (K.sr>,  „f  newsprin.  .  im.'',’ 

can  bo.st  bo  carried  nut  .and  to  make  ,  riin Northern  Ontario  Ass..veiaied  same  soiir.  e-; 

proposals  accordingly ;  lo  correlate.  Mote  efticicnl  and  successful  dis- 1  for  the  attack  on  the  great  prob-  j  f  t-  ^  iq->->.-)i  vice  nresi-  ii,  thu  .  r,.... 

the  information  when  secured  and  tnbutioii— rather  than  production— I  Jpmq  which  face  the  woods  using  I  raae.  IJ..  .1  viceptesi  in  this  ...nne.-  ion  n  rimv  |,  men 

the  tnformalion  vvben  secured  ana  nroblem  to  be  solved  ' -T  ^  ,  .  .u  "ooos  dent.  Ontario  A.ssociatcd  Boards  or,iioii.vd  thai  m  spiir  01,^1..,,,^;  ePoi  t 

to  make  it  available  to  those  cod- '  Z;^^***  proDiem  lo  dc  sot\ca  pp^jyg|p|pg  Ihcv  more  •  Trade  riiairman  TerliriA  'B  lo  h  i\o  •  r  uiv  inwx  i 

'SO  that  the  work  of  scientists  und !  t  iUnt  if  thic  lernnu.n  lo  n.i\o  f,ui>  on  >\n-. 


proposals  accordingly ;  lo  correlate.  More  efficicnl  and  successful  dis- j  f^r  the  attack  on  the  great  Pfob-  f  .q-)..,.),  vice  .iresi- 

_ •  _  _ _ i _ I  Inhiitinn — rather  than  nrodiieflon —  1, _  _  .v-  _ 1 . '  loom 


research  workers  will  not  be  frus- ! 


iito  consumption. 


New  uses  arc 


As  many  of  your  know,  the  gene-  '  \  .  ..  .  .  (port  Is  not  given  in  ample  measure 

SIS  of  this  Committee  traces  to  the  na' v [n  our  pulp 

.joint  meeting  of  the  Woodlands  Sec-  JdVessin.g  a  lunchJon  1  ^""'I'anies  and 

tioD  of  the  Canadian  Pulp  and  Paper  meting  in  .-onneetion  with  the  an- - eon.,  rns  will  find  ils  denia 


port  and  I  nrediet  that  if  this  sup-  1  gcpijon.  Canadian  Pulp  A-  Pape 
port  Is  not  given  in  ample  measure  j  .\ssociation.  I!i29-o0:  Member,  fixe. 


dent.  Ontario  Associated  Boards  of  ,  noiuvJ  tluu  m  s|iiir  of  .sinmi;  rCn 
Trade.  1924-2G;  Chairman.  Terlinieal  lo  have  a  fiiiiy  inip.i  ed  on  w . 


Section.  Canadian  Pulp  A-  Paper  nuJp  .md  lo  v,  .-in-tii-  im;.,  :  ;h. 

■Association,  i:i29-o0:  Member.  F.xo.  -  I  iiiied  .-liiii.  .  'hr  •  la.le  a  gi  com -'•v 
iitive  Council.  Quebei  Forest  Indus-  recemiv  coih  liuled  pr.ividc.-  lo-  ;lir 


rtii.i  .  ...I. .....J  .....  ‘O'..- ]  trip.s  A.s.soeiation,  F).-;!  :  v  .-.mi  niiir.!  Fm..  rniiv  .,i  ihr  -  i..,.i|. 

boring  eon'crns  vvill  find  il:.  denial  :  Quebec  For  -  ii.  '.s  from  i  iuiaiia 

the  most  expensive  re'renehmcnt  :  pj,.  tuMustries  .Association.  Li.l  The  nnpo.-iaine  of  iiriinmnn~ 

Research  :[ 

<  oiineil  IS  eoneerned,  there  are  cer- I  H.  '.Row  lev  vv  as  named  ehaimia  ti  eviiend-i  u  r-  1.  now  a  uprpeiai  r-rl  h. 
tain  anetllary  phases  of  tlir.sr  inves-lof  the  leelinieal  seeiion.  and  \I  l;  the  milp  and  pane!  inr)iis-rv  e- p' 
tigation.s  in  which  w-e  are  equipped  Kane,  of  Price  Brothers  w  '  o  ,  l.ail  .  .  |,i|i.  ,,,  ,|,,,  .  oper-il'on  ■  il-' 

.and  staffed  to  assi.si  and  I  can  as- 1  <  bieoutimi.  Que...  -.vas  seieci.d  u,  pa  ri  mem .niri  iip-  neceo.m,  v  for 'o' - 
sure  this  atidienee  that  the  closest  [head  the  wo-vdiands  seeiiop  ,-c.sr;>-iTi  and  prarfvril  iiv  -  i,! 

and  moM  friendly  er.-operaiivo  rela-  j  Other  officers  wore  elei  ted  as  iol-  ,,,,.,-,1  cxprrim^tat'on  h.-.s  heen  in-'"' 
tion.s  with  them  exist  so  ihnt  there  j  lows:  Teelintenl  -‘eetion  ^  'oum  il- ;  oh  l.y  ihr  Woorllapd--  v^ertion  of  the 


orost  Products  Laborakorics.  Again  meeting  of  the  Canadian  Pulp  i ‘Jj*"  expenMve  retrenchment  :  o.m.  Industries  Association.  Lol 


eing  developed  for  board  and  dc-  ,  ,  executives*  "and  land  Paper  Association.  To-day.  he  1  ever  tii.ide 


hoard  were  considcrablj  g  .  •  ,,uainied  with  tho  facilities  available 

Ml  m.'.l  and  Ihc  addltiomi  o  v  .  ‘  ,  at  ilie  Institute.  Some  of  our  niem- 
ained  has  been  beneticia  "  ;  hers  recognize  flic  value  of  this  work 

hoard  mills.  Heavier  slimraeti  s  ^  benefitting  from  it.  others 

made  to  i.,reat  Britain.  Aus  r.i  a  .  have  not  yet  realized  the  possibilt- 
oii'li  appointment  of  a  tcchni- 

10  tho  operation  of  the  Lmp  e;il  advi.sci  10  the  ,Ioin(  Administra- 

Agreements  and  to  ‘he  supcnoi 

was  made  to  co-or- 

quality  of  Canadmn  boards.  ,  ;  dinate  the  various  research  activi- 

Imporintions  ot  paper  r.om  a  .tics  being  carried  on  and  has  al- 

vv  ere  slightly  greatei  than  1  _' |  ready  had  valuable  results.  .A  good 

preceding  .vear  and  still  provMde,  sc- I  lestiug  and  InvesUgation 

vere  competition  for  Canad.an  mills  ,,3,  earned  on  for  mem- 

I  nder  the  trade  agreemen  w  her  companies  during  the  year  in  a/I- 

iTiited  States  reductions  were  made  work  on  research  problems 

111  the  (  "  leportcd  at  meetings  of  the 

>1  p.-iper  and  the  e  section.  Through  tho  co-operation 

probably  become  more  marked  as  ^,(.(5,11  Universlfy  and  the  Fore.st 
I, me  goes  on.  D  mus  .  aw  >s  Prndnris  I,a.bor.-itorie8  of  Canada 


nanri  has  been  good.  It  is  noted  w  i,.,-iip jr-al  men  in  the  industry  that  sufBBier  at  Petaw  awa  .As  a  ffsult  '  vvorld  found  itself  in  the 

.alistaetion  that  export  .shiprnen  so  make  themselves  better  .ac-  fbis  meeting,  a  ppyjtjon  of  having  discovered  the! 

loard  were  considerably  greatei  in. in  facilities  available  ^  Research  f  onforenee  w  as  ,  n,ea,ns  of  producing  its  wants  hut  of 

II  in:',l  and  Ihc  additional  outlet  thus  Institute  Some  of  our  mem-  November,  'litis  iiaving  learned  the  means  of  dis- 

aincd  has  been  beneficial  to  ‘be  I  (  onfereiiee.  which  was  eoniprelicn- ;  „.ibut jn~  them  so  that  they  may  he 

loard  mills.  Heavier  shipraenis  wei e  benefitting  from  it  others  "''ely  representative  of  .nil  agencies  acquired  hy  (Jie  common  man. 

nado  to  Great  Britain.  Australia  and  ^  j  realized  the  nossihih-  Dominion  eoneerned  with  for-  |  Dealing  w  ith  the  more  general  as- 


rcsiilt  '  fbe  world  found  itself  in  the  .  .  '  '  *'*'  *"  **  **  * 

ding,  a  ipp^ltioe  pf  having  discovered  the  i  ‘  eoneerned.  theie  are  eer-  |  (L  1.  Bow  lev  v\as  named  eiiaii'iuati 

;-e  was  1  p,eans  of  producing  its  wants  hut  of  ‘  fain  atieillary-  phases  of  these  iiiv-cs-  I  of  tin'  leehnieaj  yeeiion.  and  M  l: 
r,  1  lii.s  pfji  having  learned  the  means  of  dis- j ‘'sStion.s  in  which  w-e  are  equipped  Kane,  of  Price  Brother.s  a-  '  vr.  i.ail.. 
vrelicn- ;  (rlbuting  them  so  that  they  may  he  ■’’Bd  staffed  to  assi.si  and  I  can  as- j  <  bieoutimi.  Que...  -wa:-  seiccii  d  n, 
geneios  acquired  hy  (Jie  common  nian.  sure  Ihks  atidienee  th.-it  the  closest  [head  the  wp-vdiands  seeiiop 

ith  for-  '  Dealing  with  the  more  general  as-  fnd  nio"-t  friendly  eo-operaiivo  rela-  i  Other  officer!'  w''re  elei  ted  as  iol- 


estfv  in  any  of  its  respeets,  went  on,pectn  of  .scientific  research.  Mr,  tion.s  'v  ith  them  exist  so  . . . .  ,, 

record  as  advocating  the  formation  j  Morgan  said  that  research  vvas  need- '  should  he  no  difficulty  in  bringing  |  lore;  Kllioti  Little.  A\  .  R  .Scott,  "I'd  j  ,  piilp  and  Papc’  \;po,p':',' 

of  Ihe  Conimitlce  tn  question  and  '  ed  so  that  the  material  benefits  of  i  our  resources  10  hca”  in  aid  and  ;  Oouglas  Hyn'9man ;  repre.seniaiive  on  I  ,ir,p  \t  „  conforenre  heir)  -n  O'taw;. 
nominated  its  members,  'I’he  organi-  (Continued  on  Page  191  Wherever  required  /Joint  administrative  re.seareli  com- ,  bT.,.f 

_  _  V  mitee.  W.  S  Kidd,  the  retiring  chair-  k.,  - 

'man  of  tJie  section  Woodlands  see-  '  ' 

Cintnrin  and  fhp  Ptdn  and  Panp.r  Indttxfrv  Hof  Toronto;  councillors;  G  '  F.  Bois- j  ,  Paper  ip  ; 


nominated  its  members,  'I’he  organ!-  (Continued  on  Page  19) 

wherever  required 

Ontario  and  the  Pulp  and  P 

1  By  HON.  PETER  HEENAN 

j  Mini«trr  of  Landi  and  Ontari* 

dper  Industry  | 

'  nnndrati  Pulp  and  I'apc’  .V/poew 


The  manufaeiiii'f 


vert.  V.  I'aure.  and  V.  E.  .lohn.son.  of ' b 

Montreal;  .1.  O-  Wilson,  of  Quebee  'PSPareh  pn. hlem.s  a  rise  in  eon 

Citv;  S.  L  Deearteret.  of  K.asi  Vn-  'herewiTh  For  the  p.a..i 


T  is  hoped  that  ihe  ncwspiini  in 


I'be  export  business 


,  *200.000.0('ti 


I  Montreal;  .1.  O-  Wilson,  of  Quebee 
City:  S.  L.  Deearteret,  of  East  An¬ 
gus,  Que..  and  R.  W.  Lynns,  of 

-  Kapuskasing.  Ont.;  treasurer,  A  E 

of  Op-  I  'adinan;  .and  forester-.senreia  n .  .\ 


■  mp.H  that  the  Canadian  brodueis  I.aboratories  of  Canada.  J.  dustry  and  as  a  matter  of  fact  ing  and.  while  the  percentage  of  tnrio's  citizens  are  a  paii  of  and  Koroleff.  of  'fotiTeal 
lorne  11  l-ir-’c  and  ihat  Van-  valuable  work  is  being  done  at  the  pulp  and  paper  industry  ot  Can-  export  to  the  United  States  shows  dependent  upon  (he  indusiiy  ;  ;-oin 


market  is  not  large  and  ihat  Can- 
•  dian  tnills  suffer  from  the  di.sad- 


antages  of  a  small  and  misccllanc  I  Technical  section  whose 


a  regtson.able  eo.sf  to  the  industry,  j  as  a  whole  has  passed  through  a  decrease,  this  is  more  than  over-  the  respective  angles  of  emplo.v  - 
and  the  work  is  heartily  endorsed  by  I  the  most  serious  crisis  in  iis  his- |  come  b.v  the  bi’oadening  ot  the  meni  and  local  eommeivial  enier- 


•  II, s  markci. 

.hi panose  Reladoiis 


mem-  1  tory. 


by  stock  and  I  market  in  other  quarters.  For  in-  pnse.  to  say  nothing  of  financial 


hers  are  keenly  aware  of  its  value,  bond  market  conditions,  increased  i  stance,  the  market  in  the  United  investment. 

T  cannot  too  strongly  urge  that  this  emplo.vment  and  consequent  increas- j  Kingdom  more  than  doubled  in  the  The  Ontario  Governmcni  likewise 


Technical  Papers 


Following  are  papris  picsentcd  a 


— -  1  caniioi  100  sirougi.v  ui ge  '-oo-i  vnia  |  cQiplo.vment  and  consequent  increas- 1  ivingdom  more  than  aounied  in  me  riie  Ontario  Governmcni  likewise  ^  ..nrions  soBainns  hoiH  m  r. 

Il  IS  a  matter  of  congratulation  work  be  supported  to  the  fullest  pos- |  ed  confidence  in  the  light  of  the  1  six  months  ending  December  30tb  !  has  its  re.sponsibilii ie.s  w  hich  have  ■  _  .  .  .'  mrptin- 

Ihat  the  difficulties  regarding  tariffs  siblo  extent  so  that  Ihe  maximum  I  probability  of  increased  markets  '  last  and  Increased  shipments  were  |  been  and  will  be  met  in  a  fair,  ,i'js'  nnadian  Puin  and  Pancr  "vB  -nr  -i- 

iietwcen  t'anade  and  .lapan  which  service  may  be  rendered  to  the  in- 1  anq  belter  prices,  the  indicalions  are ,  made  to  .Argentine.  China.  Japan  and  equitable  inatincr,  having  ;n  ‘  b  P  .  .  .'■  1. - 


.-iHvei'seD  affected  shipments  of  pulp  duslry.  that  (he  upturn  tjiat  has  been  in  ,  and  South  Africa  Onadian  news- j  mind  the  Interest  of  ilic  piihlH  'or  »*  ji  j  • 

and  paper  (o  that  country,  particu-  The  Woodlands  section  reriorte  an  evidence  for  some  time  Is  of  a  more  |  print  goes  to  the  foregoing  coun-  Whom  il  is  trustee  Woonlaiiav  .Veclion 

'al  ly  from  the  West  Coast  mills,  have  active  year  and  an  increased  mem-  or  less  permanent  nature.  i  tries,  as  well  as  to  India,  Jamaica,  i  The  foregoing  indications,  ho.v-  Prac  iicp  of  Silviculii 

iieen  adjusted  and  shipments  can  be  bership.  Serving,  as  it  does,  the  in-  jn  the  report  of  the  Department  of  j  Chili.  Columbia,  Cuba,  Peru.  Vene-  'ever.  >t  is  lo  be  hoped,  may  be  con  hold  i.ands  "  E  .\ta 

!  er-umed  without  hindrance.  terests  of  all  those  engaged  in  woods  j  j^ands  and  Forests  for  Ontario  for  '  zu'Bla  Uruguay,  etc.  WTiile  in-widered  ns  evidencr  of  a  .skad,’ .  Howard  ,«miih  P.apcr  Vf 

I’he  various  sections  and  commit-  operation.s  this  section  renders  a  i  the  fiscal  vear  1933-34.  the  largest  }  creased  production  Is  an  mdlcation  consisl.eoi  return  to  vailsraotors  'S-h  icuH u'  c  as  an  iw 

'ecs  of  the  aesociation  report  an  ac-  useful  service  to  the  whole  industry.  1  pulpwood  operations  on  Crown  lands  ,  of  increased  employment,,  the  real  !  economic  conditions  t  he  po.Tiion  Hcf  Measure'  E  Ft  A 
I Ive  year  and  over  one  hundred  meet-  Us  members  are  active  and  enthu- '  in  a  period  of  five  years  was  re-  keynote  to  a  solution  of  newsprint  of  the  newsprint  industry  parfici-  lei  sey  Slate  Fo»-eri  Scr 
ngs  haA'e  been  held  in  the  institute  gtasiic.  co-operating  fully  in  meas- i  ported  .At,  that  time  it  was  slat- I  difficulties  and  the  return  of  pros-'larly  has  been  of  the  Kr.Tvc.si  con-  Rat lonaiiraiion  of  Sl» 
during  the  past  twelve  months  to  urcs  looking  to  a  solution  of  prob- 1  cd  "effoi  Ls  will  be  directed  to  the  j  porous  times  to  the  newsprint  in-  oern  during  the  dark  day.s  o'  dc-  A\  F.  AVakcficid  For 

deal  with  matters  affecting  the  in-  loras  affecting  this  branch  of  the  in-  |  end  of  increasing  the  price  of  news-  'dustry  is  the  restoration  of  a  sound  1  pression  and  no  consideration  lia«  (..aboratorics  of  (  aiiaria 


Praiiicp  of  S'lvn'iiliiire  on  Free 
hold  I.ands ■■  E  .Martlnsson 

Howard  ,«milh  P.Tper  Afllls.  1,'d 
'Sih  ii-uH U'T  as  an  Fhnrrgc'io  Re 


twenty-two  vi-.tis  the  D‘?partnient  of 
(he  Interior,  lh:oij;;li  ihe  Fore-y  Se*' 

^  vice,  has  niain'ained  kTi'emtorie  ,11 
Alonireal  foi-  Hm  ludv-  nt  the«e 
nroMems,  Durini;  the  la.-*  'en  vc.i'.'  = 
I  these  lahotalnno*;  have  heen  sup 
I  ported  with  tin  i-o-oper.at.ion  of  the 
I  I’ulp  and  Paper  Assoe'.Ttion. 

The  A  nine  of  Re>eflrrb 
I'he  provision  of  adequate  ilnibc' 
supplies  through  the  handling  of 
pulpwood  lands  tinder  .xeienttfic  foi' 
eslry  pnneiple.s  also  entails  the  so 
liltion  of  romplieatrd  p'-ohle  iv  in 
.silvicultural  research, 
p.  Perawaw-a  Forest  'Exper'CncGt  >;.-i 
tion  of  the  f’oresi  Service  ha:-  h&eii 
operated  fo''  some  clghrem  .ea;- 
P  Four  new  siations.  In  New  Krups 


I  hc  po,viion  ||ef  Measure"  E  Ft.  Aloorr  New  wick.  Quebec.  Manitoba,  and  Albert?. 


lei'sey  Slate  Fo»-er.i  Sr 


have  rccpotiv-  been  established 


dustrj'  in  its  various  branches.  An  dustry.  When  we  consider  that  1  print  to  a  point  con.sistent  Avith  the  market  price  for  newsprint  Avhicu  i  been  or  vvill  hr  neglected  b 


■Ralionaiiraiion  of  Sleigh  Dr.^ign"  'Oxietid  lovcstigatlons  in  woodland 
A\  r..  AVakcficid- forr'!'  Produeis  management.  The  study  of  the  ma.n 
iboratorics  of  Canada  pulpwood  peetes.  namely,  .spruce  and 

"lo-igging.  P.Tsi  and  Fhinjie"  .1.  baksaui.  i.s  a  primary  consideration 
Giiinour.  •  development  plans,  for  these 

“Pole  Chuics  in  Logging  Four  areas.  In  addition  to  the  e-vperi- 


”la-»gging.  P.Tsl  and  Fhinjie'' 


effort  has  been  mado  to  form  a  Met-  woods  operations  are  the  basis  of  need  of  providing  a  (air  return  to  i  will  enable  tho  operator  to  recog- i  Ontario  Government  which  w  ill  d  Giiinour.  'f-  development  plans,  for  these 

'•hanlcal  Pulp  Section  and  several  (he.  industry  w«  should  feel  grateful  tho  investor  and  .a  standard  living  !  nize  in  a  material  W’ay  not  only  the  •  enurs  to  the  restoration  of  healthy  “Pole  Chuics  in  Logging  F'oiir  areas.  In  addition  to  the  e.vpen- 

rnootings  have  been  held  for  this  pur-  that  the  members  of  this  section  do-  wage  to  the  allied  workers  of  the  '  labor  element  involved  in  his  oper-j  trade  and  ojierat.ing  conditions  ex-  Foot  WooiT  — J.  A  McNally — .Anglo-  "'CBt  stations  proper,  the  Fores^ 

nose;  it  is  .anticipated  that  these  of-  vote  so  much  of  their  time  and  en-  industry."  Thie  Department  has  ,  .stion  but  the  capital  represented  I  ertlng  their  proper  influence  on  ;  Cantidian  Pulp  &  Paper  Afills,  Ltd  Service  has  conducted  a  number  e' 

forts  w'ill  meet  wdtli  success  during  ergy  to  the  vvorking  out  of  problems  consistenfJy  and  expeditiously  foi-  therein.  'the  personnel  and  varied  direct  and  •  '‘A  Stud'  in  t'eriation  In  Density  '  surveys  .and  invezstigations  in  co-op 

the  coming  year-  dealing  with  the  efficient  .and  econ- j  lowed  the  line  iberein  indicated  \  Heavy  Seftpoodbllity  j  indirect  financial  Interests  involved  j  oF  Pulpwood  ’  .t  B  prinr-r  oration  w  ith  members  of  the  pulp 

The  Technical  section  reportc  a  omical  handling  of  Uie  raw  mate-  land  throughout  Canada  at  the  pres  The  manufacturerf,  themselves  land  iuch  permanent  .«ituation  vvHl  .  Forec.t  Prodini  ijahor.Tiorio ;  nf  ii"!  papfr  ioduotr,''  foi  the  purpos® 
tea!  of  good  progress.  Membership  I  rial  upon  which  our  industry  is  1  ent  time  there  m  a  decided  feeling  |  have  a  heavy  rcBponelblllty  lo  ,  require  all  the  co-operation  and,  Canada.  Ottawa  determining  -eproduetton  and 

in  the  section  has  been  well  main- '  h.TPcd  ,  of  optimism  with  respect  particu- ,  Ontario  their  capital  commitments  |  vigorous  comprehensive  efror<i  <.1*  investigation  into  ih®  Ra'®  of  Ji-ow-'h  conditionr-  in  various  par'? 

tallied  In  spite  of  1  be  difficult  iimes  (Continued  on  Page  l?i  larly  to  the  newsprint  industn  in  plant  and  eq'jtpment  approxima.e  ,  al!  mierort:  con®®®ned  H!on.t'nijcd  011  is  1  (Cortiu’ieo  on  Psgo  ia,i 
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Puts  Problem 
Paper  Prices 
To  Publishers 

Piche  Says  It  Is  a  Case  Of 
Adequate  Compensation 
or  Stiff  Prices 


!  chnscd  hy  bip  finaiK'iers.  but  .nlso  bv  I  (aln,  an  soon  as  possible,  the  full  i  this  o^  erdovelopment 


j  small  iiivesiois.  such  as  mil!  eni-  confidence  of  foreign  Investors.  with  Canadian  public  laud  policies. 

!  ployocs  who  bad  confidonoo  in  their  The  men  working  in  the  mills,  as  I’rior  to  1910  many  mills  were  built  j 

■  i.empanies  and  who  expcctpil  to  sec-  well  as  those  laboring  in  the  forests,  alonr:  the  e'anf.di.tit  bounoaiy  i< 

■tire  from  .such  investments  a  pro-  should  also  receive  wages  propor-  use  Cauadian  Imll)^^ood.  ’riie  eiii- 

‘  lection  against  rever.«es  during  their  tionate  to  their  respective  efficiency,  bargoes  on  ('rowiiland  wood  re- 
:  old  age.  Is  it  mtt  legitimate  to  j  responsibilities  and  tuialifieations.  stricted  the  snpitly  of  these  mills 

I  ciatm  for  these  small  investors  an  !  This  is  why  we  have  instituted  it  and  tended  to  increase  the  drain 

1  iideotiiite  seottrity,  and  for  their  in- 1  Commission  of  Forest  Openilions,  upon  domestic  .siiiiidies.  Values 
,  vestments,  a  fair  rcttirn?  .\niong  the  |  which  has  succeeded  in  improving  clitul)ed  .stciidily  ftoni  the  begiii- 
large  purchasers  of  shares  and  |  the  wages  of  the  forest  workers,  ning  of  the  <'eiitur\  iis  evidenced 
bond-^.  «e  note  that  there  are  num- i  There  is  still  room  for  nipt  e  im-  by  increase.''  in  f.o.b.  mill  i>ulpwood 
ci on-  Americans,  so  that  the  profits  '  provements,  however,  and.  if  noLliing  costs  whiob  im  rea.sed  from  raimes 
rcali-rcd  by  the  paper  iiidu.stry  would  is  done  to  bring  them  about,  we  may  of  $4  to  $t;  i>or  cord  in  I9i>ii  to  b^v- 
1  benefit  them,  as  well  as  Canadi.an  have  to  take  action.  I  hope  that  in  els  tli;it,  were  five  times  iho.se  fig- 


anadinn  imlitw  ood.  I  be  cm- 1 
PS  on  rrowiiland  wood  re-  | 
‘d  the  snpitly  of  these  mills  , 
tended  to  increase  the  drain 
domestic  .siiitidies.  Values  ■ 


Corporation  Bonds 


bonds.  \ve  note  that  there  ttro  num- 1  There  is  still  room  for  nipte  inl¬ 
et  otis  Americans,  so  that  the  profits  '  provements,  however,  and.  if  mulling 
I  rcali-rcd  by  the  paper  iiidu.stry  would  is  done  to  bring  them  about,  we  may 
benefit  them,  as  well  as  Canadi.tn  have  to  take  action.  I  hope  that  in 


Workers  in  Mills  and  Forests:  investors,  should  they  receive  for  the  near  future  the  men  working  in  '  urt's  sliortlv  after  the  War. 


Entitled  to  Fair 
Wages 

By  GUST.4VE  C.  PlCHf 
V'liiei  of  ProvinclBl  Fernt  ServIcB,  Quebec 

So  far  as  the  udmini.stration  of 
the  Quebec  forests  is  concerned,  our 
iiroblems  become  more  and  more 
difficult  10  solve.  On  one  hand,  fb- 
l<aper  indtislr.v  has  achieved  very 
lapld  progrc.s.s  .since  1900.  while,  on 
ihe  Ollier  hand,  the  lumber  industry 
■.vbich.  since  the  beginning  of  tlio 
colony,  bad  been  our  basic  inritistry. 
•s.  we  must  .'iriniii.  losing  LTiuind 
evcr.v  year.  \\9iiK‘  tliis  evoliitiou' 
was  taking  tdacc.  we  were  tbreaion- 
ed.  by  self-aiiiii'inted  "apostles  of 
Qie  forest."  with  an  immLiii'ai  wood  , 
famine.  Toda.'  uc  ''mil  'b.i;  our' 
timber  limits  ate  less  v.ilued  than 
they  vvere  ten  years  a-o  so  •uiu  it 
so.  In  fact,  that  every  yc.u  vera! 
.ire  retroceded  to  me  I'rown:  i  vcit 
private  forests  i 'iii  nowadav-  be, 
purchased  at  wry  be.v  Tuices. 

Ptilpwood.  whiih  around  1:12''. 
sold  readily  at  in-;  coi-d.  1- 

novv  selling,  w 'tli  gro.it  dirficuli'. .  al 


ilieir  inouev  a  reasonable  return.  '  the  forest  will  be  independent  of  the  '  .souueut  dccliue.s  were  slow 
would  theV  .not  be  encouraged  to  in- ;  big  jobbers  and.  dealing  only  w  ith  I  ]99i).'  for  demand  for  wood 
vo.st  more  funds  in  some  other  t  an- '  the  Limit  holders,  will  thereby  be  j  pace  with  the  c.vpanding 
adian  industry'’  In  order  to  restore  ,  able  to  obtain  bigiier  wages  than  1  paper.  These  conditions 
the  credit  cf  I'anada.  we  must  ob-  w7i.it  they  are  now  receiving.  abnoruiallv  iilgli  values  fo 


Pulpwood  in  America 

A  Review  of  the  Situation  in  the  United  State.s 
That  Affects  Canada 


By  CHARLE.S  V\ .  BOYCE* 
ciitiv^  decretal y.  American  Paper  A  Pulp  Association 


D'KING  tile  la.-it  few  years  "piiliv- 
vtood"  has  not  appeared  fre- 
huonily  upon  meeting  programs. 
.Apitarontly  ainitlo  wood  supplies 


tively  long  periods  amounted  to 
nearly  as  mueh,  for  the  co.st  of  lini- 
bri  land  increases  at  appro.xiiuately 
the  rate  of  seven  per  cent,  eoni- 


liave  been  avail. ible  to  meet  the  pound  interest  becau.se  of  taxes,  in- 
iiiutli  reduced  requirements  of  the  teiest.  cos-t  of  fire  protection,  ote.. 
indu.strv.  Specific  and  abstract  la-.  K  Over  and  above  these  costs  vvhk-h 
of  discii.ssiem  reflects  an  abscrec  underlie  values,  the  sunnlv-deraand 


.sequent  declines  were  slow  up  to 
1991).'  for  demand  for  wood  kept 
pace  with  the  expanding  use  of 
paper.  These  conditions  created 
abnormally  iilgli  values  for  wood 
reserves,  which  were  reflected  in 
the  upward  sweep  of  stumpage 
prices  in  the  oUIer  regions. 

Transportation  cosf.s  from  the 
forests  lo  the  mills  increased  also. 
Tlii.s  was  I'articularly  important  in 
New  Vork  State  where  average 
charges  reached  ?7.j0  with  many 
mills  paying  as  much  as  SI  I  per 
cord  freight  on  imported  wood.  No 
such  high  figures  were  reached  in 
other  regions,  but  the  average  none 
the  lescv.  ro.se  higher  and  higher  as 
distance  increased, 

l.owcost  IV 00*1 

Kotli  stumpage  prices  and  trans- 
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Our  booklet  'Corporation  Bonds  for  Investment"  —  briefly 
liescribing  a  number  of  sound  Canadian  Corporation  Bonds  — 
is  designed  to  assist  investors  in  the  purchase  of  securities  whieJt 
combine  safety  with  attractive  income  return. 
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panded  ii.se  for  pulp  *lid  not  ma- i  lo  tlomiiialiug  iiosilions,  mean.s.  I  ization  back  to  pulpwood  in  bond 

terially  inen  ase  value.".  Kven  in  !  believe,  that  conditions  in  these  re- '  and  book  paper  manufacture  iiia,\ 

the  highest  priec  periods  pulpwood  !  gious  will  determine  future  pulp- i  be  sufficient  to  maintain  highei 

stumpage  prices  Iiitnily  ciuia lied ,  wood  prices  in  all  regions.  The  differentials  in  the  regions  wlie»-. 


01  worry  icUuiuii  was  such  that  actual  pr 

Gradually,  however,  pulpwood  as  a  i  lor  long  ))oriods  of  tune  held 
discus.iion  .^ub.ipcl  is  comin.g  back.  It  j  Milistautially  higlier  level.s  1 

will  not  be  long.  I  venture  to  pro-  co.-ts.  The  indu.strv  was  ovt 


erv  much  '  rents  per  cord  in  the  Hoiiih, :  competition  of  tliese  new  regions  |  those  grades  tijre  produced  and 


tcicsi.  cofrt  of  fire  protection,  etc.,  less  in  the  new  producing  icglons.  Vl.OO  per  cord  in  the  West 
Gver  and  above  these  costs  which  in  tbn  South,  for  instance,  a  vast  I”’**'  regions  transportation 
underlie  values,  the  supply-demand  supply  of  louiig  growth  was  suit-  were  cprrospoiidingly  low. 
teliuiuii  ivas  such  that  actual  prices  .able  for  il-'C  in  the  manuf.acture  of  .greater  urg«“  could  Ihore  bo 
lor  b.iiig  ))eriods  of  tune  held  to  pulp  stands  that  could  not  be  made  .  Ptonal  shifting  if  Ih*'  tcc 
sulistautially  higher  levels  than  into  lumber.  Moreover,  the  use’of  j  rriild  he  solved? 


rreater  urg«“  could  Ihore  bo  tor  rr 


less  than  ?7.9i*  in  r  loril.  iio-iwiili- 
-.tandlng  tbo  faci  liou  lio  uiilpwooil 
roii.sitmpt ion  is  iiia-.-cuily  iwicc  -w  im; 


Iihesi.  bel'or.'  wo  will  again  find  vclrqtod,  in  respect 


The  industry  was  overdo-  lower  grade  licmIocU  logs  for  lum¬ 


bal  could  not  be  made  .  Ptonal  shifting  if  Ih*' 
Moreover,  the  use " of  j  ^I'uld  be  s*)lved? 


West.  In  in  the  paper  markets  must  even- 1  lower  transportation  charges  upon 
ion  costs  lually  result  in  tlic  weeding  out  ot  1  paper  will  certainly  bo  reflei  ted  in 
w.  What 'high  cost  juilp  mills  in  the  older  higher  stumpage  prices,  or  in  a 
bo  tor  re- '  regions,  tbtis  reducing  demand  to  lowable  charges  for  transportation 
tc*'hnology  ■  a  ratio  .'similar  to  that  in  the  new  '  of  ivood  itself.  'Hovv  such  differ 
j  negions.  I  entials  will  work  out.  in  detail  i- 

the  industr.v  is  Qualities  ;ind  iransporlalion  costs  pure  guess  work  new;  but  the  fac’ 


" imlpwood  ii.^ted  prominent  in  <'Ui' 
wiiud  nicciiii'r  iirograms,  tor  the  wlmlol 
w  oil.  sniijoct  of  <  ouvcr'iaiioTi  'n  wliidi  liu' j" 


pulpwood  ber  in  the  racific  Norfbw-est  was  flowing  to  the  South  and  to  the  |  will  play  important  parts  in  this '  foniains  that  logical  regional 


<u;'Plies  In  the  northrast;  much  of  |  always  of  *|iiesilonab!e  profit;  cx-  West  has  e.x panded  in  these  regions  '  adjastinent.  *)f  course. 


;\!lhou-ii  t  iiiitidit  iii'ti-  jjjt<  .■.vtiri'.ssvd  a  \ci,' 


duces  .ibout  o.'  .01  nie  ncw.s- 

print  maiiuf  o.'turci!  i.;  the  worlil. 
still,  sii'.ir.gc  t'  siii .  n  *  in  not  iio 
■•mich  111  cslanii-b  tti*  o'  i**'  of  pg- 


r-i'.'-id.'n;  lias  .  wtiri'.ssvu  a  \ciy  ac- 
livc  interest,  i.a  becoming  more  and 
in.irc  impoiTaii’.  Tb*'  ."bare  of  ;lu 
iiidu.stiy  in ^  Conservation  i.s  large. 

Ituring  the  t'Gn's.  when  pulpwood 


per.  The  great  Nortiiern  Paper  Go.,  p.-icp^  were  high.  I  used  to  amuse 
as  you  know,  has.  so  to  siieak,  fixed  p.  trying  to  balance  the  re- 


ihe  price  of  ilti.s  (oinniodiiy  for  L'-ie.  ■  pinual  s 
and  the  purchase  r>t  the  Great  laikes  trontis  1 
Paper  t'onipany  by  American  inter- | 
e.st  may  not  improve  the  situation,  rogionul 


gioual  spreads  in  prices  wiili  the 
trends  of  leclinica!  development  in 
pulping  I.  oinparativi'  .statistics  of 
regional  ;ivira,ge  pulpwiiod  prices, 


atis'ics  for  I'GS  show  pj^^  trail;  t.)...rtaiion  charges  of  fin-, 


lie  pnaiuctKin  of  our  ('.aniidian  t>a- 
apr  tiiilL  f*-!  linve  ticen  lOKr  of  flu 


output  o'  I'ej'i  whicb.  so  f.ir, 
been  considered  the  banner  yp;i 
.■ur  nrIL  worked  only  a'  7: 
'bptr  tai<'d  <apacii\.  wberea 
iiieriy  !b'-  licr.miids  tor  luiper 
-carcelj’  be  mu'. 

One  '  in  i:n'ler«t.inii  'I'm- 
lonniig*'  .luil  idle  mac'nir.p; 


i.-"licd  iMpc.  1*1  common  markets, 
."iiowfd  ,-preads  that  indicated  two; 


bad  iiti.vcinent.s  at  least:  that  if 

r.  yet  nipyi],,.  imf.  could  be  developed, 
of  i  regional  shifting  was  bound  lo  or-! 
'  f'”’’  cur  that  would  reduce,  if  not  elim- , 
Could  inate,  regional  price-transportation  ■ 
cost  differentials:  and  that  the  mere* 
extra  •  pxisteiiv’e  of  these  differentials  con-  ( 
stituted  a  powerful  urge  for  the  3e- 


weighiiig  now  upon  'he  t  anadian  velopraent  of  the  accessary  tech-; 


iiilp  and  jtatier 


The  diffcretnials  were  so  I 


I’rovncc  of  Quebec  there  arc  two'y^arked  that  they  could  not  be  oxer-' 
at, nits  apnarctitlx  cl'ised  forro-er;  ■  looked,  and  the  shifting  process 
several  papsT  companies  are  strix-  gained  momentum  almost  from  day 
i'.ig  tow  ard  timncial  rcorgantzaTlon ;  •  jo  day,  which  .‘peaks  volumes  for 
■  IS  fo  the  other;,  exidenfly  they  bax-e  jjjp  w-ork  of  the  Industry's  techuiea! 
(icen  unable,  for  many  x  ears.  to  iiay  staff  ! 

dix  tdend.s.  I'he  stocks  of  our  paper  Whaf  are  the  significances  of 

^ompanie.s  are  not  in  great  demand. !  these  regional  shifts?  What  arc 
and  their  xalue  on  tbe  open  market conditions  that  affect  future  , 
is  much  Inxvrr  fh.an  it  used  to  be;  in.  ,!bifts?  Specific  ansxvers  are.  of 
fact,  they  are  the  only  ones  titat  did  course,  impossible.  VVe  ean  guesa  ' 
'lot  stiow  any  profitable  reaction,  as  1  ^yg  g^n  try  to  anticipate,  to  i 
did  the  other  .stocks  during  the  past  catige  tho  technical  and  economic  j 
'wo  years.  deift.s. 

i.txving  to  limited  financial  res.uir  -wo  do  know  that  pulpwood  I 


es.  only  such  repairs  are  made 


prices  have  hit  a  bottom;  they  ap-  j 


'be  plants  n.s  are  consiiicrrd  neecs-  parcntly  reached  their  loxv  iex'els ! 


-ary  to  keep  them  in  opera;;on. 
tVliilc  mo.sr  other  commoditie 


when  )iapei'  prices  appeared  to  be  , 
about  to  fall  to  zero  in  the  winter! 


nave  benefitted  by  an  increase  xvn.cl.  ^  of  193a. I93y.  gjnee  then  there 
brought  their  selling  prices  almost  i  been  increa^ses  in  all  regions, 
•o  a  normal  lev'el.  paper  has  bene-  '[-jig  relation  of  these  increases 
fitted  this  year  by  an  ii^rease  of  only  j  siggnu;  to  me  to  dictate  .the  broad 
Furthermore,  the  Newfound- 1  qj  the  future  pattern, 

and  paper  mills  are  running  at  full ,  -j-jip  percentage  of  Increase  has 
capacity  and  sending  most  of  their  ■  pgpQ  t'reater  In  the  low  cost  region.^ 

■  lUtput  to  the  United  States,  where  1  tjism  t^g  high  cost  regions,  thus 
■VC  find,  also.  Importations  from  tp^ding  toward  a  redlction  of  re-' 
brirthern  I^urope  competing  with  our  1  pjonai  differentials.  And  this  in- j 
•  •wn  products.  TNen  tn  South  Am-  dicate.s  that  xve  are  dealing  with  ! 
erica  xve  are  meeting,  from  the  ,j,org  or  les.s  familiar  economic  I 
amc  sources,  '^ry  keen  compciition.  phenometio.  Jn  other  words,  the  j 


pulpxvood  problem  i.s  not  shrouded 
I'  xvi  c  insider  the  fure.st  siiuarion  mystery.  In  analy.si.s,  at  least 
nr  ;:aii  that,  since  several  years.  prp^pnts  an  understandable  pic- 1 
:ntprox cmt  nis  7,avc  lieen  consider-  turg  ^ontpared  xvith  the  complexities, 
a'tily  reiluced  and  cui'Jng  opet.'itious  instance,  of  the  paper  market  ; 

onceiiTiated  :o  zones  xvhere  thex  .^trur■tu^e  which  is.  if  nothing  else. ; 


onceiiTiated  :o  zones  xvhere 


oulci  be  carried  out  ino.st  econonr.f-  m.v.-iteriou.s  beyond  belief.  ! 

ally,  l-ore-t  luventorie.s  are  aiinnsi  jjp^y  producing  re-gionsj 

-.uspeiKled,  ,'ind  fore-t  lanorers  a'c  p.ppH-ntid  and  lumber  arc  closely 
.•eing  paid  ri't. 90  a  month,  for  a  sea-  related.  F  is  oonimoa  knowledge' 
sonal  occupaiioii  Kefixrfstation  lumber  industry  lins  .suf- 

practice  i.s  no’.v  tb*'  lot  of  'I  f-  tiov-  fp,.p,i  tremendously  during  the  de-' 
•  rnrnent.  and  not  that  of  private  prp<^jon.  non.sumiiTion  declined! 


.May  I  add  that  a  private  ,r„m 


■.iu;-fic!y  is  pre-sentiy  bv-irit  rnken. 
i-cire  of  l.v  t'ic  GovertiTiient  itself. 

'Une  situaiiou  of  the  American 
paper  mill."  is  not  any  btighlcr.  If 
've  take  into  con.sideration  the  fact 
'hat  their  present  output  but 
I'f  'ha*  of  IPl'b. 

So  far  as  the  sale  o!  liur  private 


level  of  more  than  thirty  j 


billion  board  feet  a  year  to  not 
null  li  more  than  ten  billion  boar.i  j 
feet.  This  t'ondifion  xvas  reflect-! 
ed  back  to  stumpage  price.",  for  the 
supply-deiiiaud  ratio  wait  revxtrgfed. 

Tlie  FanmrV  Part 
Fore.st,  owners,  many  .  f  them 


D'ulpwood  is  coticirncd,  xve  find  that  farmers,  sought  saic.s  ouflct.":  pulp- j 
lie  .''arnurs  and  tbf  sctiicr  ,  are  i;n-  steriied  to  offer  possibilities; 

:iblc  to  dispore  of  this  prudiie:  a,'  a  l-'G-e  <iab.;  'if  wood  cut  Inr,'  and; 

f-’ir  price.  there  created  a  su)ip!y  v  i-,:.' q  iu  tiie  | 

The  Hroi-.'-ifial  rnmeriTs  naxe  aggregate  made  it  uiineces.sary  for 

■  ten  ibcir  rtvenues  greatly  n  duced  ‘'oriipaiiies  'io  eur  on  thr  ir  own  | 
.'1  stumpaee  dui'--,.  g,-oti;id  i'i-‘n:.~..  t  land.-.  \'v  o'jU  xvh"  produc/Cd  large-  ^ 

vhile  their  administrative  (■-^peii.-es  Iv  by  !a:-riie-s  •tbo  were  willing  to 

epresent  i’('’i'’{ .  and  more,  of  tlieir  aceept  ativ  (losiiive  return  f'or  their 
eceip*'--.  having  fw-r-n  :qaiii’.iune<i. •  Ibc!;-  co.'-rs  wi-i  r-  loxx',  tin- 
-vherevei  'possible,  aimoh'.  at  their  tloiihctdiy  imich  l';wor  than  the  ost 
-icvious  level.  ‘ operation  on  <  ompany-oxvned  . 

Are  xve  going  to  le:  tbi.s  .-tat*,  of  lands  and  their  eont ri'oution  to  'he 
iffairs  eon'intie?  t-l.uve  we  nut  t.lK-  nation;'!  iiulpwood  (Ut  was  abnor- 


A;,  a  res'll'  'be  indiisii-y  has  had 
ur  pulp  and  a  respite;  for  quite  a  xvhile  now  i' 


■vherevei  'possible,  aimos'.  at  their  <ioiii)ct<iiy  imieh  i';wor  man  me  ost 
l-icvious  level.  ‘ operntiou  on  <  ompany-oxvned 

Are  xve  going  to  le:  tbi.s  .-tate  of  lands  and  their  eont  ri'oution  to  'he 
iffairr  eon'intie?  t-l.uve  we  nut  t.in-  nation;'!  inilpwood  (Ut  was  abnor- 
ight  10  look  to'-  1  readju.smiciit,  in  mally  higher. 

'l•'lces'.'  a  res'll'  'be  indiisii-y  has  had 

Tbt*  purchas' rs  '■•!  our  pulp  and  ■'  respite;  for  quite  a  xvhile  now  it 
pupi'r  should  u'lt  ttike  any  offence  da.s  not  had  to  worry  about  wood.  ; 
at  this  exprc.saioti  of  opinion,  a.s  it  Ihn  as  hniiber  pr'idnctinn  increase." 
:s  to  theii  interest  that  onr  paper  and  as  general  economic  condi- 
compariic.s  7>e  mtiiniained  in  a  i  Gong  initirovc.  it  is  likely  that  the 
lie.'iltliv  conditio'i  Lft  tium  con  supply  of  iiidop'ndently  cut  wood 
sidcr  xvhn;  the  ftoxlet:;  did  with  tl;e  ,  will  diniiui.sli  and  it  is  likely  that 
Iiaper  c<imp!ini(:s  of  Sxvitz.ciland.  pnli<’.\ood  operators  xvill  diniand 
iVance  ami  Relgium.  wno  i.urchased  more  for  their  labor,  fn  these 
pulpxvood  from  them.  At  first  tho  I  f‘i'''*f't'"tam~  adjustments  lies.  I  bt- 


Tinces  were  !*>■«'  and  tlie  xvood  of 
\  pry  high  gnidr  since  tfie.n.  pric*- 
leave  risen  qiiiekiy.  biii  tiie  lujlr 


lipve,  the  pattern  of  the  American  ; 
I’lilp  and  rnper  industry.  The 
South  aiid  \V.'v;i  loom  huge  iu  'Ipt. 


ood  ha--  bee';  reduce'!  In  cgnili'x'.  f'i'  tui  e,  for  ttieiv  large  for*--.:'  t-u))- 
Today  those  mil's,  in  O’der  '■>  pro-  l>Iies  se-ern  likely  10  determin*'  w;  o  l 
'act  tliPTOsel yes  against  future  fjy,  .  values  m  al!  regions,  nnii  inciuen- 
tnaini.s  froi-n  th't  S-ov'i't  m ndni  rrs,  'all  ’  *h'*  price  of  1 'aiii  and  paper 
.'.re  coming  to  onr  sbores  to  oblain  pr'idncfg. 


heir  wood  siijiplies.  •  T  vx’'*  rna.lor  'i'rins  of  puip  vooJ 

•  •  •  •  '".St  siioxv  c'-n’  'all'  in'.reases  from 

!  havf'  p*rlia,'>M  iii.si.--i<(i  I'-.o  tuntii  the  l/egmiiing  ot  Miliovood  ir  *>  up 
this  )ioinl,  but  I  think  ii  essin-  '''  'i9::ii;  une  is  ;/iii.iipa,ge  pri  .n  it 
il  to  fully  ri'aliz.c  tb*'  difficuh  pn-  'nine  >■  wood  in  -lie  fmest;  .tnd 
ion  in  whicb  *■(*  find  (nirsi-hi;',  in  'in’  "'b-er  tb*'  ' 'O.-l  "f  1  raiis-oorr- 
lirr  to  arriy".  as  soon  as  possible.  ;ng  wood  froi't  t'n  fore.st  to  tne 
n  f.'iir  sel!l‘'mciit  of  tlic  nn  sent  nii’h  In  'In  late  l;if’'t':i  sales  of 


Ml  this  )ioinl,  but  I  think  ii  essin- 
'tal  to  fully  ri'aliz.c  tb*'  difficuh  po¬ 
sition  in  whicb  *■(*  find  (Mirsi-lvi;',  in 
order  to  arriyo.  as  soon  as  possible. 
;il  !*  f.'iir  s*'lll‘'mciil  of  tlic  prisent 


dUficulfies.  As  1  have  already  said,  pulpwood  re.-erves  at  ij,".  per  cord 
the  increasing  l  onsumption  of  iiapi  r  stuniji,  or  I'ven  more,  were 


m.ay  crentr  a  liitingo  of  front. 


,  not  imcommijn  in  the  older 


Tf  the  publlslier:s  do  not  xvant  to  '  din  ing  regions.  As  a  mutter  of 
iicaln  face  .stiff  prices,  they  should  accrued  cost.s  of  pulpwood  re- 

"I'allze  that  an  adeqiia',*-  oompeq.sa-  *hat  bad  iteen  held  for  rytla- 

tlevn  Is  due  lit  the  ('norrnous  snins  -  ; 

mvested  in  the  pafter  industrx  The  \(iUrc«,  Hrli-  co-u  \,niuir  taPPI  .1; 

■-•litire-.  and  bonds  were  not  (uily  pu.--  .  aiI.tik.  (hi.  21.  latx.  ■ 


(Continued  on  page  191 
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per  is  the  Base  of  the  Job 


Increase  in  Market  Price 

,  _ .1  By  W.  S.  KIDD,  Chairman 

X  1  XT  1  _  •  T  Y*  1  llicic  US  Still  H  <-onsidrrabIc  ex- 

Ancl  ■  l*Afllir*Tinri  riiorn  cess  of  c-aDacitv  over  producUoD  but  The  activities  of  the  Technical  see-  bcln^^  formed  and  is  cxpectwl  to 

*  a  a  v  va  VtV»  As  aasgss  vJn.,  picture  liyilis  brighter  each  sue-  tion  have  been  well  maintained  dur- '  function  shortly  after  the  annual 

-  1  XT  •  ■  I  J  M.  I  eecdiuK  year  due  to  improved  con-  ‘”8  the  past  year  and  sound  progress  ^  meel.inp.  A  number  of  the  section's 

r  0atll|*0Q  i\0WSDrint  incllistrv  .  dltlons  at  homo,  coupled  with  a  sub-  has  been  made  both  in  the  extension  '  committees  have  carried  out  ques- 
^  1  w  ^  stuiuial  increase  in  export  trade.  The  *he  constructive  function.^  of  the  ,  tionuairc  surveys  during  tho  past 

P  .  ^  .  lolal  consumption  of  the  homo  mar- ! ’n  the  maintenance  of  an  year.  io  wliicli  there  has  t>een  an  cti- 

rurther  bharp  Increase  m  Overseas  Shipments — Operating  t  ket  in  inn.t  amounted  to  204,3t8  tons  i  lent  organization  spirit  Wittiin  couraging  response,  in  some  degree 


Board  Section 


I  My  J.  W.  FITZGERALD.  Chairman 

I'licrc  is  still  H  <-onsiderabIc  ex¬ 
cess  of  capacity  over  production  but 
liii.-  picture  l(ydis  brighter  each  suc- 
I  cording  year  due  to  improve'd  con- 


The  Technical  Section 


Ratio  Highest  Since  1929  —  Continued 
Increase  in  Demand 


iLs  compared  with 


tons  In  membership.  The  section  gained  i  the  rcsource.s  of  the  Research  Jnrti- 


OUTPUT  GOING  DIRECTLY  INTO  CONSUMPTION 

By  R.  K.  MARTIN 

Secertary  Newsprint  Export  Manufacturars  Associatioi)  of  Canada  in  Report  to 
Canadian  P.  &  P.  Association 


tori-I  or  an  increase  of  7^^  per  cent.  ’  niimbers  durin.c:  the  :-oai*.  thr’*e  tnte  bav^'  been  drawn  upon  in  con- 

Of*  these  t^itals  the  imports  from  j  being  twenty-three  new  members  ud-  uection  with  such  surveys. 

I  other  countries  accounted  for  5.3-12  ■  J^he  number  in  good  j  j^e  council  and  acwral  of  the 

tons  in  I'Joo,  as  against  4,922  tons  in  j  ^ '’  ***’  I  st.Tiiding  committees  of  the  eoct.ion 

19G4.  or  an  increase  of  per  cent  i  has  maintained  clc/se  touch  with  th« 

,  The  exports  to  other  countries  in  ,  One  development  of  .«:gnificance  '  aetlvitics  of  tho  Re-scarch  Institute 

i  193j  amounted  to  43,947  tons  as  com-  j  during  the  year  was  the  organization  «IuHng  the  year.  It  is  gratifying  to 


has  maintained  clc/se  touch  with  th«  j 
One  development  of  .'ignificance  '  aeflvitirs  of  tho  Re-scarch  Institute  I 
irlng  the  year  was  the  organization  «IuHng  the  year.  It  is  gratifying  to 


pared  with  32,098  tons  in  1934.  an  in-  ;  of  the  first  district  branch  of  the  j  report  that  the  interest  and  faith  of 
crease  of  37  per  cent.  Thus  the  total  ;  section — the  Ottawa  Valley  branch.  I  the  Technical  section  membership  in 


Record  production  and  shipments,  I  ply  at  the  end  of  November,  1934.  I  shipments  of  Canadian  hoard  mills  i^erving  the  intere.sts  of  membcr.s  in  '  the  pos.sibiittles  of  co-operative  re- 
gradually  improving  marketing  con-  j  The  most  notable  feature  of  Can-  i  jjj  J935  amounted  to  242,953  tons  as  j  the  pulp  and  paper  centres  in  the  ]  .search  through  the  full  utilization  of  i 
ditions  and  the  announcement  of  a  *1  '  newsprint  was  the  fur-  j  compared  with  216,851  tons  in  1934,  Ottawa  Valley.  The  new  branch  was  j  the  facilities  of  the  Research  TnsU- 

f  -  ^  I  thcr  sharp  increase  in  overseas  ship-  or  an  increase  of  12  per  cent.  It  may  j  inaugurated  on  Juno  I8tli  and  no- '  uitc  continues  to  grow.  It  Is  equal- , 


price  increase  for  1936— tho  first  in- j  whic..  _  _  uu  ......  _  _ -  _  _ 

crease  since  1923 — marked  the  year  |  (19. 1%  of  total  shipments!  i  fiui.shed  boxes  in  1935  was  $249,038,  '  hs-s  done  much  to  promote  interest !  milt  of  increased  financial  support  to  1 

Just  past  Tho  Canadian  industry  j  against  the  previous  record  of  ;  compared  with  $257,348  for  1934,  i  In  technical  niatter.s  among  the  men  {the  Institute,  forthcoming  both  from 

rhu.s  faces  the  coming  twelve  months  427,525  to'Us  (16.5'/f)  in  1934  ;  ^  decrease  of  3U  per  cent.  It  may  be  ^  connected  with  pulp  and  paper  mills  |  grant  of  the  Pulp  and  Paper  Asso- 
in  a  statistically  stronger  position  and  339.000  tons  (■11.9''r!  in  1929.  j  interest  to  note  here  that  the  pro-  in  that  district.  This  branch  has  got  j  ciation  and  from  special  contribution 
ihaJi  for  many  years  past.  On  the  1  Nearly  all  market.s,  exccrit  Argen-  |  duction  total  of  242.953  tons  in  1935  ;  off  to  a  good  start  and  it  is  hoped  i  as.sessinents  underuken  by  several  of 

other  hand,  tho  industry  remains  aJ-  tiMa.  increased  their  purchases  of  |  ijje  production  of  the  year  ,  ihat  other  regional  gronp.s  may  be  the  member  companies,  there  has  ; 

flicted  by  Its  fundamental  weak-  !  Canadian  paper  but  the  most  spectac-  1  1929  (the  peak  newsprint  year)  by  formed  as  such  groups  will  undoubt-  ,  been  a  substantial  increase  In  the  ac-  , 

nesses  of  a  vulnerable  contract  sys-  |  ular  rise.s  occurred  in  the  Urttish  |  .92-2/3  per  cent.  This  Is  accounted  for  :  edly  be  of  benefit  to  members  of  the  tlvities  of  the  Research  Institute  dur- 

reni,  an  unbalanced  distribution  of  '  Isles,  up  nearly  50<;p  from  1934,  New  i  a  decrease  of  24,000  tons  in  board  |  P'llp  and  paper  companies  in  their  ing  the  year.  It  is  understood  that  ■ 
tonnage  and  unsound  competitive  Zealand.  South  Africa,  Japan  and  imports,  a  decrease  in  the  Iniporta-  ;  districts.  the  question  of  future  policy  and  ' 

practices.  These  weaknesses  arc  re-  certain  parts  of  Central  and  South  (jon  of  finished  boxes  to  the  value  of  1  One  new  standing  committee— the  support  of  the  Research  In.stltute  lias 
fleeted  in  the  continuance  of  news-  America.  I'xchauge  conditions  con-  |i,ioo,000  as  well  as  to  new  uses  for  1  Committee  on  Plant  Engineering,  has  been  receiving  the  seriorus  consldera-  [ 

print  price.s  at  almost  the  lowest  tlnued  to  make  over.seas  sales  risky  board,  new  method.^  of  packaging  i  been  added  to  the  list  of  such  com-  tion  of  the  Joint  Administrative  Corn- 

levels  in  thirty  years,  although  the  :  and  difficult.  such  as  soft  drinks,  beers  and  cigar-  mlttees  covering  the  wide  and  diver-  urilttee  and  it  Is  hoped  that  ways  will 

world  trend  now  appears  to  have  ^  .Icoordiug  to  News  Print  Service  ette  boxes.  There  was  also  a  sub-  :  slfled  field  of  technical  Interest  with  he  found  to  place  tlie  Institute  on  a 
turned  upward.  1  Bureau  ratings  the  Canadian  Indus-  stantlal  increase  in  the  export  of  ;  which  tho  activities  of  the  section  is  sounder  basis  than  in  the  recent  I 

Production  In  1935  set  a  new  re- j  try  operated  at  71.2%  of  capacity  board  due  to  the  superior  quality  of  :  concerned.  A  board  committee  is  now  pa.st. 

cord  at  2,762,735  short  tone  as  ;  during  1933  as  against  67.0%  in  1934.  Canadian  patent  coated,  pulp-tviard. ;  - - - 

against  2,699,678  tons  In  1934  and  2,-  |  Tlie  operating  ratio  was  the  highest  and  kraft  and  test  board  liners  for  ;  •ICa*  I  TU*ID 

728.827  tons  In  1929,  the  previous  .  since  1929  although  still  considerably  which  there  is  an  ever-growing  de- '  ^flCRllCAl  OCCtlOFl  lecnniCXl  rapCTS 

peak  year.  The  recovery  from  tho  do-  below  the  high  percentages  obtain-  mand.  The  Imperial  Conference,  of  p  ^  hqbinson  Chairtnati  1 

pression  year  1932  amounted  to  833,- .  ing  during  the  period  1922  to  1928.  course,  has  aided  us  greatly  in  the,  r,, rontutiona  in  Vrvr»i.  ^  i  Continued  from  page  13.> 

752  tons  or  43.4%.  |  How  ever,  tlic  growth  in  consumption  development  of  the  export  Biarket.  1  .  .  Deterioration  In  Insect  Killed  Spruce 

Production  improved  only  slightly  '  and  the  continuation  of  low  prices  !  Regular  shipments  are  now  The  fnnri-imPTitMi  ihe  Oa.spe  Peninsula"  -  C  g.  Ri- 

over  1934  ill  the  first  six  months  of  '  is  undoubtedly  cwrrccling  the  sup-  |  to  Au.stralia  which  market  was  prac-  .  .  ..  p.ctifipc  n  Tni.a'or  ■  ^  Rureau  of  Plant  Pathology  , 

I  he  year,  being  1,284.894  tons  against  ply  and  demand  position  of  news- i  tically  closed  to  Canada  for  many  n,«iv  cheerful  outinnk  *  "Common  Diseases  in  Woods  Ilor- j 

1.263.281.  This  was  largely  due  to  print  throughout  the  world.  During  |  >ears.  Recent  communications  from  ,  v.  ^  "  Sutherland  —  Cana- 1 

the  abnormal  increase  in  publishers’ I  1933  considerable  further  amounts  of  the  Canadian  Trade  Commissioner  in  "  dian  International  Paper  Company.  , 


ments  which  totalled  526,523  tons  further  be  stated  that  the  Import  of  der  the  chairmanship  of  G.  J.  I.a.nc  j  ly  saiisfjing  to  noto  that,  as  a  ro-  > 


of  total  shipments! 
he  previous  record 
tons  (16.5%)  in 


levels  in  thirty  years,  although  the  :  and  difficult, 
world  trend  now  appears  to  have  ^  .Icoordiug 
turned  upward.  I  Bureau  ratiii: 


Chemical  Section 

By  F.  G.  ROBINSON.  Chairtnati 
Business  conditions  in  North  Am- 


Technical  Papers 

!  Continued  from  page  13.> 
Deterioratton  In  Insect  Killed  Spruce 


ately  cheerful  outlook  for  1936. 
Demand  for  sulphite-  pulp 


■f.ocks  at  the  end  of  1934 


price  increase  for  1935  seemed  im- I  newsprint  production  of  other  grades  j  of  increasing  the  sale  of  Canadian  supply-demand  rcla-  Men  ,n  M  oods  Operations  ’  .1  O.  I  or»r^  IV/I O  ^  Ir 

minent.  During  the  l.-mt  half  of .  of  paper  making,  more  than  offset-  boards  in  that  market  tlonship,  but  excess  capacity  to  the  \  tlson  -  Vngln-Canadiau  Pulp  and  |  IVlllgSlOnC  3.11(4  IVl3CK0nZ10 

1935.  however,  there  .was  a  mark-!  tingMLcreascd  capacity  in  ScHUdina-  -  world  s  sulphite  pulp  industry  per- ^  Paper  M.U^^  I  »  MFMRFRI 


from  ;  in  Australia  indicates  the  possibility  ,  J*'*’’  bf'J'tffht 


rae-  ipy  Bureau  of  Plant  Pathology  J 
der-  "Common  Diseases  in  Woods  lior-  j ' 
‘  ses”  -  J.  W.  Sutherland  —  C’ana-  j 
was  dian  International  Paper  Company, 
ight  ,  "Transportation  of  Supplies  indj| 
'clu-  Men  in  Woods  Operatlrxns"  .1  O. 
tiie  Wilson  —  .tngln-Canadian  Pulp  and 


Tlie  ‘ws|irinl  Industry. 
and  its  Securities 

Wc  sjiall  l)t‘  glad  to  supply 
statistics  and  other  inlor- 
matiori  regarding  Canadian 
pulp  and  {taper  companies. 
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ver.  there  .was  a  mark-  !  ting  lDcrca.scd  capaeifj  in  Scaiidina- 
i  d  increase  in  ihe  ^demand  for  |  via  and  Japan.  Recentb'  it  wmi  an-  TlSSllC  ScCtlOIl 

I  anadiun  paper  throughout  the ;  nounced  that  a  100.000  ton  mill  is  • 

world.  This  wa.s  particularly  true  ,  planned  to  go  into  production  in  GEORGE  CARRUTHERS,  Chairman 

of  ilie  last  two  months.  Production  >  Quebec  by  the  middle  of  1938  and  Throughout  1935  there  was  a 
from  June  to  December  inclusive,  further  building  is  either  under  way  slight  improvement  In  the  tissue 
was  1,467.841  (onj  or  10%  abo\e  the  1  or  projected  in  Russia,  Finland,  Hoi-  business.  There  Is,  however,  a  con- 
1.336,294  tons  of  the  corresponding  i  land,  Japan  and  Australia,  but  in  slderable  amount  of  tissue  being  tm- 
1934  period  and  more  than  3%  ahnve  I  spite  of  these  actual  and  potential  Ported,  especially  of  the  cheaper 
the  1.416,551  tons  produced  during  increases  in  -world  capacity  there  is  grades,  w'hlch  sold  at  x'ery  low  prices 
I  he  last  half  of  1929-  no  doubt  that  w’orld  consumption  is  |  ^  disturbing  effect  on  the 

It  is  tiicouruging  to  noto  that  this  ,  iiicrea.sing  very  much  faster  than  j  niarket  ,  ,  r-  a 

increased  production  in  the  last  half  1  production,  and  indications  are  that  |  There  are  eight  mills  in  Canada 
"f  the  year  was  not  caused  by  in-  ,  this  trend  will  be  continued  through-!  nianufacturlng  tissue,  which  is  the 
I  rease.s  in  stocks  but  appeared  to  go  out  1936.  same  number  of  mills  as  was  operat- 

diroctlv  into  con.suniption.  Total  in  brief,  economic  factors  of  sup-  I  year.  Nearly  all  of  the  tissiie 


Tissue  Section 


I  slsts  and  this,  together  with  a  re-  • 
grettable  over-anxiety  by  some  pro- 


Technlcal  Swtjon 
'urrent  Trends  in  Sulphite 


By  GEORGE  CARRUTHERS,  Cbairman  duccrs  to  secure  business,  prevented  a  gester  Operation"  —  R  T.  .Steedman 
Throughout  1935  there  -was  a  more  satisfactory  price  level.  Never-  "fontrol  of  Sulphur  <  onsumptifin 


grades,  w'hlch  sold  at  x’ery  low  prices  The  activities  of  the  executive  au- 
and  has  a  disturbing  effect  on  the  thority  of  the  Pulp  Division  of  the 


into  con.suinption. 


'  There  are  eight  mills  In  Canada 
manufacturing  tissue,  which  is  the 
!  same  number  of  mills  as  was  operat¬ 
ing  last  year.  Nearly  all  of  the  tissue 


United  States  paper  and  pulp  Indus 


tion  til  Whiteness  and  Opacity"  —  .1. 
,1.  Trawford.  i 

"Electric  Generation  of  Steam  in 
Paper  Mills"  —  C.  R.  Reid  -  Assis-  | 


anadian  and  U.S.  mill  stocks  at  the  ply  and  demand  arc  clearly  working  companies  have  made  improvements 


■nd  of  the  year  were 


tons  toward  the  industry’s  improvement.  I  ^  their  plants  during  the  year  and  States  Producers’  Association. 


:ralnst  42,000  tons  a  .lear  ago  while  j  Operating  against  this  are  the  pecu-  the  Garden  City  Power  Co.  has  a  new  |  whom  friendly  relations  arc  main-  ^ 

iiuldishers'  stocks  at  the  end  of  .No-  liar  weaknesses  already  mentioned  under  confetructlon  ■which  it  is  tainod.  "Onacity 


I  ember  were  265.000  or  33  days’  sup-  1  by  which  the  newsprint  Industry  is  '  ^^pccted  -wdll  be  in  operation  at  an 
l.'ly  at  the  then  rate  of  consumption  \ulnerable  to  pressure  by  large  buy-  i  ‘tatc. 


280.100  tons  or  38  days,  sup-  j  er.'J. 


Book  and  Writing  Paper  Section 


The  indications  point  to  a  further 
imprervement  in  tlio  tissue  and  tissue 
specialties  busincs.s  throughout  1936. 

Coated  Paper  Section 

I  By  R.  PIERCE  REID,  Chairman 
The  production  of  coated  paper  for 


,  Water  Vapor"  Dr.  G.  T/aroeque. 

"Opacity  Measurements  as  a 
Exports  of  t  anadian  bleached  sul-  qji  .Meaturing  the  Influence 

phite  in  1935,  totalled  _86,0Su  to-ns.  Some  of  the  Variable  FMc  tors  Af- 


Extenslon  of  Paper  bj  .Absorbed  ■  hcl.  and  Dr.  11,  Myaft  Johnston. 


MEMBERS 

Monticdl  block  Exchange  —  Montreal  Curb  Market 
Canadian  Commodity  Exchange  Inc. 

EBicient  and  Up-to-Date  Mining  Service 

Pntnie  -jyf'  connections  Xciv  }'ark  ond  Toronto 

204  Notre  Dame  St.  West  MArquette  5681 


Mitchell  and  Dr.!  11.  K.  Paterson. 

!  "The  Formation  amtSiruiiUie  nf 
idles:  .Some  Ex- j  Cellulose  Membranes"  —  Dr.  Wanda 
■Miniature  Pulp  K.  IMrr  -  Bo3'ce  Thompson  Insli 
Edward.s.  W,  W.  j  tute.  Yonkers.  N.Y. 

Hies.  P.  H.  Fran-  ^  "Education  for  the  Pulp  and  Pa 
aft  Johnston.  1  per  Mill  Worker"  —  .1.  N.  Stephen 


"Measurements  of  and  Conversion  |  .son 
l-’actors  for  Random  Piled  Puipwood''  i 
-  by  W  G  Wright.  Price  Brothers,  j  Ft* 
Eld..  .1  W  Paterson,  E.  11.  E/ddy  i 


■ight.  Price  Brothers.  Fon  snuxTiFlo  i.XTTCSTfG.ATioN 

Paterson,  E.  11.  EMdy  " 

,  I  of  thr>  M  oO'II.irjds  section.  M  A.  De 


as  compared  w-lth  232,999  tons  :n  jJjp  optical  Properties  of  Pa-  j  Company,  Ud  ,  and  H.  11  Savage.  ,  lahcy  said  that  th«  chief  deveiopm 


1934. 

Exports  of  unbleached  sulphite  in 


totalled  92,477  tons  as  compared  ivitb  w.  B.  Campbell 


per" — Dr.  Otto  Afaass.  tana 

"The  Trend  of  Paper  Testing’'  —  pany 


95,315  tons  in  1934. 


Canadian  International  P.apcr  Coni- j  of  tho  year  was  the  naming  of  « 
nmjv  cornmiltce  of  tho  National  Research 

!  Council  of  rianada  to  organize  In 
Groiindwood  Qiialit.  Expressed  y.Bfipaiine  work  on  the  problems  of 


The  Role  of  the  Base  m  Salpbite  •  I1V  Freeness  and  Bursting  t^trctigll!"  I  the  pulp  and  paper  industri-. 


By  A.  P.  JEWETT.  Chairman  j  H  PIERCE  REID,  Chairman 

li  1.-5  a  pleasure  to  he  able  lo  re- 1  extremely  low  prices  prevailing  in  The  production  of  coated  paper  for 
jiiri  healthy  progress  within  the  |  the  United  States  market  where  of  the  eleven  months  ending  November 
Pool;  .and  IVriting  section  for  the  j  late  years  the  manufacture  of  fine  |  shows  an  Increase  of  approximately 
enr  1 1135.  No  doubt  the  Improvement  ,  papers  luoii  not  been  a  particularly  1  H4%  over  the  previous  year.  The 
01  tonnage  accruing  to  our  members  !  profitable  venture.  On  the  other  j  production,  however,  in  1934  xvas  ap- 
ILs  someiih.at  short  of  our  ideas  of  j  hand,  slifuild  general  business  im-  ■  proximately  15%  greater  than  1933. 
list  ivould  he  perfectly  eatisf.actory  I  prove  in  Canada  by  reason  of  this  |  With  gradually  improving  condi-  1 
imt  on  tlie  otlier  hand  lends  encour-  j  agreement  our  members  undoubtedly  I  tions.  manufacturers  undoubtedb  i 


.i^gcmciu  to  the  view  that  we  are  very  1  participate  therein, 
d-'fini'.ely  iraiclliug  the  path  of  rc-  |  A  belief  wideh  h 


will  appropriate  more  funds  for  ad-  ! 


’I'diniiely  iraiclliug  the  path  ot  rc-  A  belief  widely  held  by  many  who  i  vertising  materials  to  stimulate  their 
'  ■'!  '■' .'  !  have  uot  examined  the  subject  is  that ;  sales  efforts  and  this  should  have  the 

Of  ma  jor  importance  to  our  section  '  fine  papers  can  or  should  be  made  In  i  tendency  to  decrease  the  use  of  ' 
■  ihe  recently  roncludrd  trade  treaty  j  Canada  a.s  cheaply  as  in  other  paper-  I  cheaper  grades  of  paper  as  a  substi-  j 
■  illi  ilie  ITiited  .Stales  In  the  rc-  '  making  countries.  It  is  a  demotistra-  I  tute  for  coated  paper, 
idaiis.i^ion  free  of  duty  of  magazines  ■  blc  fact  that  this  is  not  tho  case.  Tho  I  TCor  the  New  Year  it  is  essential 
from  tliat  country  we  stand  I.0  lose  i  higher  cost  of  equipment,  of  supplies,  i  that  every  effort  be  made  to  increase  \ 
i  wo  ways:  first,  by  reason  of  the  not  ■  even  of  many  materials,  the  lack  of  the  field  for  Canadian  coated  prod- 
lailH  ohable  lo.ss  of  some  of  thoije  great  volume  and  necessary  divers!- '  ucts.  It  should  be  the  aim  of  the 


Compare  these  Annual  Returns 


It  should  be  the  aim  of  the 


Dublications  whiili  commenced  the  fication  of  grades  are  factor.s  that  1  coated  paper  manufacturers  to  study 
printin.g  of  Canadian  issues  in  Can- 1  cannot  bo  ignored.  These  facts  are  |  the  requirements  of  their  customers 
ada  subsequent  to  the  application  of  pointed  out  here,  briefly,  in  the  hope  j  and  endeavor  whenever  possible  to 
a  tariff;  and.  second,  our  Canadian  that  thought  on  this  subject  may  dis-  1  replace  Imported  coated  papers  with 
iiublishers  lose  circulation  by  reason  '  pel  the  theory^  referred  to.  I  Canadian  coated  papers.  During  tho 

■if  the  cheaper  selling  price  of  com-  '  Again  wc  can  report  further  ad-  past  year  some  steps  have  been  tak- 
pciitive  .American  periodical.s.  Tlie  '  vances  by  our  members  in  meeting :  cn  in  this  direction  and  the  coated 
(lireet  vediiction  in  duties  iu«  applied  ‘  the  requirements  of  the  trade  for  '  paper  mills  considerably  Increased 
10  iiiir  priidiieis,  ■whib“  not  in  most  ;  papers  or  nev-  type.s  and  Improve- ■  their  lines,  especially  In  the  fancy 
<  ase.s  great,  uevertheles.s  tends  lo  in-  i  ments  and  refinement  cf  many  aJ-  !  cover  paper  field,  and  received 
1  reuse  our  difficulties  because  of  the  ready  on  the  market  valuable  co-operatioa  and  assistance 

— — J  j  from  the  Canadian  paper  box  manu- 

— — ■  '■  '  faeturers.  | 

I  The  matter  of  importations  must  ^ 
Established  1(170  ^  be  carefully  studied  to  assure  that  j 

I  foreign  coated  papers  being  brought 
_  .  -  R  m  *  B  f  Rt  ’“to  Canada  are  at  prices  and  under 

\  ^  I4  W  I  I  iR'J  I  I  I4  I  1  customs  classifications  that  are  fair 

•  »  ■  X-J  kT  M-J  I  ITi  .1  M  Lj  M-f  ijjQ  Canadian  manufacturer.  I 


Interest  on  Savings  Acceunfi 


Avarago  Interest  on  Bonds 


Average  Dividends  on  Industrial  Stocks 


AYERS  LIMITED 

Lachulc  Mills.  P.  Q. 


Leading  Manufacturers  of 

PULP  and  PAPER  MAKERS*  FELTS 

IfooUen  Cotton  —  Asbesto:^ 

m 

COTTON  TRANSMISSION  ROPE 
PLUE  WOOL  BLANKETS 

• 

Household  Vse  —  Machine  Clothing 
Printing  —  Stereotyping 

TWEED  and  other  WOOLLEN  CLOTHS 


Wrapping  Section 

!  By  J.  O.  CHENEVERT.  Chairman 
'  .\ccording  to  information  available. 

'  the  consumption  In  Canada  of  ■wrap¬ 
ping  papers  of  all  grades  In  the  year 
I  1935  was  approximately  the  same  as 
,  In  the  year  1934  j 

During  the  year  another  now  mJll  ! 
entered  into  the  production  of  wrap¬ 
pings,  this  mill  being  in  addition  to  i 
I  one  which  commenced  the  manufac¬ 
ture  of  wrapping  paper  in  1934.  The 
'  result  is.  as  was  pointed  out  In  my 
I  last  report,  that  as  the  consumption 
of  ■wrapping  papers  in  Canada  was 

■  already  far  below  the  productive  ca-  1 
I  pacity  of  the  domestic  mills,  tho  in¬ 
creased  capacity  has  still  further  In- 1 

I  tensifled  competition.  . 

!  Neverthole-ss,  the  Canadian  market ' 

I  has  remained  fairly  stable  througb- 
,  out  the  year  and  it  is  hoped  that  the 
coming  year  will  see  an  improve- 
I  nienl.  1 

Sulphite  Section 

By  A.  L.  CARRUTHERS,  Chairman  ^ 

I  The  manufacturers  of  light  weight  ■ 
sulphite  papers  are  still  suffering 
from  lack  of  tonnage,  there  having  | 

■  been  no  material  change  in  the  vol-  1 
'  ume  ot  V.  axing  paper  business  dur- 1 

ing  the  past  year.  [ 

'  An  additional  mill  has  entered  the  ' 
field,  making  a  total  of  seven  now  ^ 

’  manufacturing  these  grades.  The  1 
I  prices,  however,  have  been  somewhat  I 
I  more  stable  than  previously,  which  la  ,! 
an  encouraging  factor;  and  grade 
standards  have  been  established, 

<  which  has  Improved  the  situation. 

Inasmuch  as  the  sulphite  paper 
!  manufacturers  have  never  kept  their 
'  prices  up  to  the  limit  permitted  by 
the  tariff,  they  do  not  anticipate  any 
j  radical  Interference  as  a  result  of 
I  the  new  trade  agreement  with  the  | 

I  United  States  of  America.  I 

j  The  outlook  for  1936  is  that  the  | 
volume  of  light  weight  sulphite  pa¬ 
pers  can  be  satisfactorily  maintain- 1 
^  ed  ' 


73%  PROFIT 

Through  Electrical  Modernization 


Reasons  for  Increased  Earnings.  Because  industrial 
progress  has  resulted  largely  from  remarkable 
improvements  in  equipment,  methods  and  design,  it 
seems  logical  to  seek  increased  earnings  in  the  future, 
as  in  the  past,  from  new,  improved  machinery  and 
methods  to  meet  changing  conditions. 

Obsolete  equipment  and  methods  must  be  replaced. 
Different  processes — frequently,  different  materials-  - 
'vill  be  adopted  in  the  future. 

These  facts  indicate  that  manufact urevs,  in  seeking 
reduced  costs  and  increased  returns,  will  do  well  to 
be  certain  that  their  designs,  methods  and  equipment 
represent  the  latest  accepted  practices. 

The  Right  Kind  of  Electrical  Modernization. 
Modernization  is  not  necessarily  an  “open  sesame”  to 
increased  prosperity  and  increased  profits,  but  wide¬ 
spread  experience  in  all  types  of  industry  indicate* 
tliat  the  right  kind  of  electrical  rnodcriiizaliuu  reduces 
costs  and  increases  profits. 

Continuity  of  Benefits.  Canadian  General  EIcctrn 
has  .assisted  purcbasiers  to  obtain  satisfactory  arnl 


profitable  results  from  their  investments  in  electric 
equipment.  Dependability  is  difficult  lo  include  in 
specifications,  but  easy  to  get  if  you  insist  on  lienerai 
Electric  equipment. 


I.anadidn  General  Etedric  has  un  tile  tnany  reiords  vthielj  thn" 
the  profit  to  ruslonnTs  liidt  resulis  from  rapilal  investmetit  it- 
ihe  ripht  kind  of  tiioderri  electric  equipmenl  Here  are  foui 
example*,  taken  fro.ii  widely  diverse  industric*  well  jeparaied 
seograpliiejllv,  ivbiili  tliow  how  $11,631  i'  now  taved  esfh  ec... 
by  niuderiiizatiuii  mvestnieol*  lolalitng  $l'i.86I— s  )3per-reoi. 
return . 

1.  An  Oniirio  manui aciurrr  inveued  $2,200,  and  gained  an 
annual  reluiii  of  63  per  rerpf. 

2.  A  Quebec  metal  w otking  jdant  !•*  in»e«Hng  li-li  )  in  a  rri'jlin 
drive.  8a*es  $J,2T'  aiii.ujllj  Im.i  per  rent,  rciimi. 

.1,  A  British  I  oinmida  plan*  iiciediecl  $1,800,  and  receives  234 
pet  r.eri*  return  eat  li  vent. 

4.  A  New  Rrorj'wif  i,  textile  mill  mvetled  lo  "lil  .tnd  realised  « 
s.iv'iiig  of  $2,664  srtnnailv  »  JO  pet  rent,  rclnrii 

•  ■(••E  sales  engineer-  Mill  gIsiH'  asti*!  iii  solviiijf  vo.ir  floH'iial 
moderiiis.tlion  problerus 


CANADIAN 

GENERAL  A  ELECTRIC 
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Freiser  Companies  Limited 

Earnings  Showed  Further  Expansion  in  First  Half  of  1935 
and  Liquid  Position  Improved — Bond  Interest  Be¬ 
comes  Cash  Obligation  on  July  1st. 

Interest  in  the  (>  per  cent,  imut-  '  requirernents  of  the  Se;ii# 


R.  D  M  *in. 

<y.  nml  T  f.  ICiol.ljni: 


AuthoriiecJ  Outstiindmu  ' 

Ui  Mt-:-  Serial 
Rondf.  I  >t0  ifl  .  .  $24  400.000  '-'O  t»p  l« 

cJur  Msr  I.  I'TII  .  3  400.000 


IMCOME  STATEMEM- 
—  !4  Monllis  to  Sort«*niHcr  :to — 

1 0  M  nil 

.  ,  *7.20i.R;4  $S,4t) Ail, 

of  .SjV,  .  .i.i'ia.tZi  fi. 44(1. so; 

<1.607  non  J  I  04,1,. (,44  I 
Ctp  lo-.fi  etc  1.081,061  l.80i,642 


Interest  in  ihe  (i  per  cent,  mint-  '  requirements  of  the  Seois  iiooluiiK  i 
;!Hgo  bonde  of  Fraser  Conipanics,  '  ^t)..  protnirent  I  .S.  niail  ordet  or-  | 
Ltd.,  becomes  a  ftxcd  charge  on  July  ' 

J St  of  this  year.  Stnee  the  new  bonds  -  pia,i,n„  nulls,  and  t  .shingle 
were  issued  iu  Januajy,  1932  inter- ;  mill.®,  with  in  aggregate  oapacit.'  I’f 
•’St  charges  ou  the  security  have  ."ic-  JOO.OOO.OOO  Ice!  of  lumber  annuall.c. 
cnietl  or  bate  been  paid  iu  tonjiuon  .-V  total  of  33  shingle  Tuachincs  arc 
siucU.  As  at  December  31st.  1934.  do-  operated  by  the  coiupau.v.  Fraser 
Icrrcd  interest  on  the  bonds  and  iu-  Companies  controls,  throuch  onner- 
loresl  thereon  aaiouutcd  to  Jl.ltil,-  sjiip  of  ent  rc  outstanding  cap.tal 
•li’l.  stock  the  Hestigouche  Co..  Ltd.,  with 

According  to  official  figures,  oper-  a  bleached  sulphite  mill  near  Cainii-  | 
aline  results  of  the  oompauy  during  bcllton,  N.Ii. 

the  first  half  of  last  year  showed  a  4  AriT.4i i 

hciiltliy  improvement  over  the  same  i  „  , 

period  of  1931.  Gross  earnings,  after  ^  oriTt." : 

iipcratiu.g  expenses,  etc.,  were  up  at !  _  .luthmicM-ii  OiitsLamims 

(S97.915  from  $8o9,i60,  and.  !  **bon^*du«^iP‘e^  ^  f t  •.ooo.rua  86,r,6.'.,tri  , 

providing  for  bank  interest,  current  ;  DiiiPf.Mi  umobi*  i, 

and  uou-curreut,  and  bond  interest  j  Venr  at  prw-nt  2^  -rrt*  naid  quurtcrli  .lo-i' 
paid  and  accrued,  but  before  depre- ' if'j.ionoidftci-';  N-’m-fircp 
•Jatiou  and  depletion,  net  profit, 

amounted  to  *300,232  as  against,  n.  l  H  i 

*248.043.  Net  working  c.-ipital  show- i  ...  .  | 

ed  a  material  expansion  at  June  3t'th  I  ipn.,  F  .  6’.“!  -o  j  s-,..  i’.  ' 

last  vear  as  roiuparcd  with  that  at  i  orfl  rr.,-K.  Ma-iae<ii:in.  proi.  a-n  rn  ■ 

the  •'^tlD30  d^t.C  in  bcinj,  up  UC  j  vicp-prcs  '  c  I*  M  J'lipr'vooO,  i  *■ 

S'l,8by,645  from  ^l.07S.655.  Bank  j  trpHS  ;^nd  liiH’  ,  \x 

loan,  were  donn  at  1^4.000  I  ^ 


ro'Vfi  rif  Kenor** 

nrbenlufps  .  .  . 
NitU.  I’oIp  a  ’I'rr:»t 
iP  Z’  Co.  (.sub.-'id  » 

^'■'r  \oV«4,  d*.iP 

Pcc.  I,  1*>I6 


iXpei.  plot 
OlSfr  !rc. 


UcOIR  5  Ml.Ofti 
4l.(ia'>  6  1.0  ♦  6 


I  otal  V’ct  f\c\  . 

Ini  Ch<ir:»*e  PiAid 

'no  Sub**;  dM  r  * 
f  uiiiJ.  Dob:,  ^tc’ 


.1J>  $  20j.0>fii 


Ei  iH”  Abitibi  Power  &  Paper  Co. 

ng  ciip.tal  - - - 

Ltd.  with  Leading  Ontario  Newsprint  Producer  Not  Yet  Ready  For, 
'  Reorganization  —  Operating  Results  Showed 

Ji  .iviardin*'  Improvement  During  1935  i 

<  Itil.St'O  shs.  ’  _ _ 

.i  Odta.andins  AlH.'hl  Power  S.-  Paper  <  onipanv  |  lllrei'ierv — .Alsmiie*  .smith.  Csisaijn.  Ul  ;  ,Sir  i 
n.as  beeu  in  receivership  since  tti'p-  1  Tln’uiaa  Tait.  A  J  Bi’i’wi,  \v.  a  Biack,  Mont- 1 
il  8h,‘’,6.'.,tVI  fi-nihci-  to''"  j'lrl  nn^ritmn,.  h'.,.,  ' ''•’al ;  It  it.  M,'ad,  Ohio.  G  E  rhalhi,  i 

„  trniDCl,  !  a.ld  opeiations  ha' e  ,  x.  h  WatNo,,.  l,  R  W,hon.  W  H  Smith.  S.  K 

„,»rt«h  .'6-i'  RUri'fWCd  to  a  point  that  |  I'lincai,.  Toronto:  W  11  r«rtiT.  Winnipeg 


PRICE  BROTHERS 
&  COMPANY,  UNITED 


give  a.  ba.sis  for  rcorganiza- 
Tlierc  has.  howcier.  been 


ll«n<lholclrr>,  r'ltninilUpr  J  P  Hirlcy,  | 
vii’e  pro,*  .  Now  York;  Stanton  Montreal:  ' 

Milton  C.  C'roa*.  \*ew  '  orlc  W.  H.  Somerville,  i 


diirinc  irt'F' 
a'lv  bcnc'ii 


Improvement  in  operattons ' '’■’“••'.'■•ot'.  itot  ;  f.  r  itcid.  i.ondon.  om..  .\ 


Meming  and  W.  A  Aeburkle.  Motitreal. 


ih.'tt  became 
F'lUl  Lacki 


loans  were  down  at  H  194,000  f-’om  ! 

*1,567,000,  but  spcciil)  bank  loans  n  H  tlendcrsno,  a?8t  t-.as.;  li.  l’  No; 

S.  Atadanhta,,.  hardh  •  ra- 

v.'itb  •'?v^ *  oo  f  X  JJ.  C'AniPb4li.  A  M 

Fraser  Companies,  l.td.,  operates  !  t’nnaid  i  rarnr.  ria-i.r  Uo.-i.  N  H  .  i‘  <•  i.'  i-i- 
vn  ,.0,4  xf.>  '  Torniito;  !• .  r  flcattvav,  Sain:  John,  .\  I,  ,  u  it 
mills  at  Ldmundston.  N.B..  and  cw  ;  lJana,.n,  Vr-de  •'•lo-.  NB 
dawaska,  Maine,  the  former  ha^^ng|  $.ti-iuiUo  omnnitirr  itn-’M  ; 


m.t  OKI) 

.  bividii.da 


dawaska,  Maine,  the  former  hamog ,  $.ti-iuiUo  omnnitirr  itn-’M  I'-aM-i-.v 
an  annual  productive,  capacity  of  60.-  . Keia-, 
OC^O  tOUb  of  blt’iicbtiJ  Mjlphilo  pUip.  •  i-  Joh^  .Xprdpto?:,  To.*fnr  •  U  r 

.<2,000  toub  of  tiiiMcachcri  sulphite, ,  f-nn.  f-.i;  ’  J<’i  r  nb  ih>;dh_'ii,;s  h, 

fOD;i  I'f  O' »Q  pulp  Uno  j  .pj;,  .*  ]\ilriat"n*, 

21.000  tons  of  paperboard;  the  lai- 1  Londiin. i-.  * 

lir  51.000  tons  ot  high  grade  .ulphite  !  "U:rd,  -i,  e. 

papers  and  39  000  tons  of  papv-r-  |  s  _?  .« 

board.  tSuIphate  pulp  supplies  for  the  j 

'ladawaskii  mills  arc  delivered  from  I  ip;;j  ■•iii.f. t  .-i 

the  Edmundston  plant  in  liquid  j  ivu'  .  .  o 

f'Orro  hv  means  of  a  pipe  construct- !  '  *t.4!",Ff,i'  '  "irit'in 

cd  betw  enn  the  two  mills,  approxim- j  iffii  i."i:'.  ;o 

otely  a  mile  apart.  The  company  ]  '‘.c*": 

has  a  confaet  running  for  10  years  |,Pc  iifit  rfO'aiiLr  c'j.vnvNt's.  yrovij  n 


VJZ'i 

•in^iuLirji  niiti^'oeiohi*  : 

*jt  llKi*  rlmttna'»d  »*.. 
il’ci.fit  rfO'aiiLr  c*j.t 


“■ '  tiiudcri  debt  while  receiver’s  ccrfl- 

I  ‘  ra*-  ticaics  for  .?.3. 000.000  were  outstand* 

.  "F'nri  end  of  1931. 

I I  H  11  riondhulricrs  of  the  comp.iuy  met 
-8M'v,>.  June.  19.35.  and  ro-clected  ruem- 

hi'rs  of  the  original  bondholders' 
u.hin-'  '■'’Oiinhte,'  to  act  on  their  behalf 
i.!'-'ft  t,  Ifeorraniratiori  ot  the  company  at 
‘.'F  fRhc  hot  feasible  due  to 

Mm  eontp.iav'fl  tiank  loans,  low-  rarn- 
iiigs  :ind  th  bad  eonrlition  of  the 
ticwspiiu-  indii.-li}.  !ti  the  event 
.87,;'’i  m*  ani  proposal  for  reorganization 
sis.4i'<  pnndholders  ratist  be  infornied  and 
•sr.i;  »  coramittec  has  no  powci  to  take 
I't'.’ii.-u  fin,hl  action  on  their  behalf 
i.'-rvio  Durm.e  193.‘’  Abitlbi  mills  wiie 
ill!;' lie-  i  more  iicTivc  than  in  1934  when 


from  1929  for  the  supplying  of  paper  [  fw  bad  dco'.s.t.u'j.'.'.v 

Great  Lakes  Paper  Co. 

GefaeU'Aldrich  Offer  For  Assets  Has  Been  Centre  of  Bit¬ 
terest  Financial  Battle  of  Past  Year — ^ Appeal 
Against  Cuuit  Aproval  is  Being  Made 


Aiojud  Great  Lakes  Paper  Com- 1  operations  at  a  rate  of  more  ’hau 
panv  has  centred  one  of  the  most  i  90  per  ceat^of  rated  capacMv  qur- 

.  ■  ,,  _ _  v.,,  ,  ms  193o.  Even  with  ni-wspnnt  ni 

maporun.,  as  well  .is  the  most  bit-  ;  ^  anticipated  tlnn  the 


rerly  fought  financial  battles  of ;  jjgw  company  can  earn  Itferii'. 
1935,  After  tour  voars  of  receiver- 1  charges  this  yeat.  Dividends  ',>n 
ship,  bids  tor  the  properly  were  re-  i  class  A  and  class  8  sharc-i  mu.-' 
ceived  in  September  and  bondbold- ,  await  furth-’r  increase  tn  the  p:  .vc 


erb  finally  approved  an  otfer  made 
hy  L.  E.  Aldrich  and  J.  E.  Gefaell. 


f  npwspiint 

The  reoi>aniazt!on  places 


i  his  offer  was  oppoiiod  by  the  new's- !  of  the  company  in  the  hand.i  of 
in-iUi  iDciin'try  as  a  w-hole,  ecrtaln  !  present  bondholders  Th*-'  antut- 
iarge  institutional  b.oDdholders  and  i  onlsm  of  the  newsprint  industw  <0 
ill  Ontario  Government  but  was  the  plan  Ir,  that  it  is  clulmod  the 
nnally  approved  late  iu  December  i  dividends  paid  on  elaas  it  shal  e's 
h”  the  Cntario  tiupreme  Court.  At  .end  which  will  divldod 


,>9.371.339.  The  company  has  .six  ^ 
efficient  inills  with  an  approximate 
'  annual  r.iird  capacity  of  5.50. 000  tons  j 
of  ne\vs))rint.  while  niillb  of  Es-  i 
piinohi  and  .sturgeon  lAilIb  reported  I 
'  tn  he  of  high  manufacturing  c(>.=t  | 
or  ineffiCiCDt.  have  an  additional  ca-  : 
racily  of  116,000  ton.<  There  Is - 
also  H  I'ttlp  mil!  HI  Smooth  Rock  |  B 
Falls.  Om..  with  an  annual  capacity  : 
of  tlO.OOO  torus  of  high  crtidc  sul-  j 
phife  puip  To’al  production  of! 
tiewsprin*  in  1934  was  2:>9,40S  tons,  j 
O'-  (3  'pc!  c."nt.  of  efficient  rated 
capaciiy.  In  1935  four  milks  were  ' 

.  i.dH'i'.itefl,  alihouch  not  at  eapac'ty.  ! 

0]is-,Ttion  of  the  company  and  'fi  | 
suh.s:dr-;i"'cs  is  in  the  hands  of  U.  m' 
'.tcPhi  -son.  F.r.,\.  acting  in  the  ^ 

I  .ipai'i'.y  of  liquidator.  In  1931  tqot]? 
repor,'  o,'  il;o  receiver  and  inina'icr;^, 
.-liowcd  <1  balanr.'P  of  595''l.92S  av.j'l-ljr 
10'S  depreoiHlioq  aU'd  berei  m-  ] 
iri'csi.  Norma!  dapi  cciation  w-viji.;  i  ,,, 
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l>pi-  31 

1 

1931 

1"33 

1  locows 

1 

} 

Sale  of  r*aes  d:  pulp 

.371.840 

10,189,163 

S*le  of 

>29,!i40 

R.A7.o»t 

Less.  Oprr.  costs 

,.42,331 

9.20'',04.8 

Pis'*,  on  X  S  funds 

I'O.D.S 

Add:  IT.  r\cb 

04»  '83 

Int  A-  d:s*r 

r.'t.f’OS 

til.  14.7 

!  S'-uudiy  4'pL*.-  prcfiti 

l';.I7l) 

47*' 

l.'196,a5S 

2,384.388 

1  Less.  Ttii  Cv**  certs 

1  and  I'vordra't 

l.)2.I13 

84.139 

1  Cost  of  ^spte  fopoi’i 

4.198 

3.211 

I  Beatty  Comm,  esus 

30,249 

■  Ini  cm  cortraMs  for 

i  pureh  of  Tbunde" 

i  Bay  5h*.*o« 

102, bi» 

316.$T4 

♦  Xliscrl  costs 

1  Idle  tPtll  r-'sfs 

3.37.088 

689,401 

Te^es-  null  A;  tonn- 

1 

’  site*' .  .  . 

84..80A 

108,493 

1  'PimN  f  coorestiv'jns 

V9,8.X8 

12f.,77A  ' 

j  int.  chsriires.  ete  . 

46,208 

6t  1-38  1 

j  Lek'at.  nudi*  asd  act 

1 

1  ssrs 

4'J.OOO 

48,110  i 

1  nc>csr»»mun  etpi 

48.000 

).3,32S  1 

!  prov.  f'jr  bad  drh.s 

10.000 

.  ..  1 

1  Ant.  w  o  puln«Oi:>d 

76,000 

.  1 

1  Bsl  t-rji!  for  drnrsc.  A 

1 

;  Itond  ir.t  . 

5S8.928 

1.038.063  j 

A  company  whose  wood 
supply,  hydro-power  re¬ 
sources  and  operating 
management  render  it 
capable  of  timber,  pulp- 
wood,  and  newsprint 
production  in  competi¬ 
tion  with  the  w^orld. 


Restigouche  Co. 


‘he  prc'sent  lime  an  appeal  b'.'-  the  publishi'ts  contractin-'  •■'i  iien 

rua.1e  against  the  ruling  of  the  ^  print,  will  constitute  ,i  ri  b.ito.  lx-  ,i;.,”‘profpr‘, ' 
';Ourt.  'Dial  of  th’s  bv  the  hor.dboldcr.s' '  j’m.- r  ,<•  p  ni 

Jhe  .Aldrich-Gefaell  offer  prov ides  ’  committee  is  bm-cd  on  the' Ts'-t  that 
'iift'  H  pew  company  shall  be  formed  ■  there  ts  do  IndifaTion  ns  to  wbon  i  .-f' jioonarcc' 
lor  which  a  Federal  Charter  has  al- ,  dividends  will  be  paid  and  that  the  '  •ir'-iuJhii  f*' 


Tn  19  .,)  tour  milks  w-ero  ^  Inteiast  payments  on  thu  fust 
although  not  at  eapac'ty.  ;  bonds  •sf  the  Ucstigouebe 

on  of  the  company  and  Ms  i  -  .  . 

cs  is  in  the  hands  of  U.  rci>unied  In  j 

son.  F.r.A.  acting  in  the  Auguev.  UF'if.  were  paid  thioughout  i 
!'f  liquidator.  In  1931  tboi  19,35.  I-farniugs  of  the  company  i 

M;o  receiver  and  m  tnu'icr  ;  niaterially  during- 

bal.inr.'p  of  *9,63. 92S  a' J'l- |  195.1,  operating  profits  being  up  al  i 
deprenatiou  an.d  hemi  ,n-  ,  5S37J:5<>  from  $.359,507  in  19:«.  and  , 
irresi.  No-me!  d.'pi cciation  w.viji.,  1  earnings  .after  all  charge.s  ex-! 
i.iivc  >onio  *1.,  "0.000  annuall.v  whih.  |  eept  depreciation  .ird  depiction,  up 
'U'l  jioml  inicrofi  would  take  an-j^,  fy^m  *n.,3')9.  Liquid, 

fjir.'  r  iiio.iirt  ,  puMtlon  alho  lmpro^■ed  eubstantial-  i 

“'i 

>\  1  •no,,’oo -1..  .OSS,;  1 .  8h-  -^.10.361  frnru  *3.81.171  1 

moi  ,  .rhan/i- f'.r ;  ItRstlgouchc  Co  I, Id  operates  al 

•'  r^w-  Idc.ached  sulphilo  mill  at  Athol  iv-ar  ' 

' 'arnidx'll’on,  N.n  w  ith  a  daily  04, -  | 

■  ref  (i  .iiin  fiiiD  •rl'HSi'snn  T'-’Fity  of  100  ton.'*  During  the  | 


«hl4-rw 

hn  I  '»•  iiDfl  romm.‘*i 

'nrr  P  ,<•  P  m«H-  atirl  ..  .»i: 


t  .  I»h« 

•  In  f  trhan/r  f.tr  : 
•>!  Sua’iinH 
•iha'C'*  of  olh'^^ 


HEAD  OFFICE  — QUEBEC,  P.  Q. 


•lysMAOO  J60  ton."  During  the 

'l•hi>,l'f  f.ir  Pa.'i  tw'o  vear.s  produclinn  of  the 


“fafly  been  secured  under  the  n.aiuo  j  comp.iny  wMl  receive  the  prevailing 
•f  I  ppi T  Lakes  Paper  Co  Thi;’  price  for  taw.^print.  Se«  utinu-  a- ■ 


,’h.rpa  "f  tac  .Spani-li  Hncr  Pulp  A  null  iia.S  heen  largol''  copf'ned  to 
I  nniteii  Drill  .'■a>on  pulp  for  which  'he  company 


'  ojipany  will  issue  the  following ;  pacitv  proeucMon  for  the  wlP  f-.' 
c-.viiritlcs:  $6,000,000  of  5  per  cent.  1  a  period  of  10  ycajs  te  an  import 
first  mortgage.  20-vear  bends  dated  j  ant  cons’ Jeration.  fav 'ruble 
October  1.  1935;  1'.*0.000  shares  of  1  bondholder;-  as  long  a.s  the  pri-vaii 


I  iinitfil  Dctil 

XutJjor:.'.AM.I 


has  iiTipoi'tant  contracts.  A  largo 
saw-mill  Is  operated  at  the,  same 


Kiverbend 


Mills  at 
Kenogami 


Joiiquicre 


S  iV.'i'-i.no"  si8.i;rf..(lf)0  location  having  an  annual  produc-  1 


niviDVM)  rtroRii 

fr,  p'cfpf  d  — dr  uli'-d  pai 


th  e  capaeify  of  JO.O'IO  ooo  feet 


c!as4..  A  shares  with  dividend  of  $2  .  Ing  coptrart  price 'i-.  high  cnou'^h  ;  ,„d 'plid  ^^.^^"^ripdVraiud.ng^  laths 

per  share  cumulative  from  October '  to  permit  so  operating  profit,  'rhe  j "'"cp  ,  LARNINGS  record 

1.  1935,  having  full  voting  rights,  fir.st  interr-t  ravanent  on  the  nf'v  !  Laming-  5urp!u.s 


and  SIOO.O&O  shart.s  of  class  B  .stock  bonds  is  duo  .April  1.  1936. 
ranking  equally  with  the  A  shares  I  4  iriTAi  i/atio\ 

with  respect  to  dividends;  lOO.'X'O.,  .  •'uti''’-;-".!  outsundirR 

ihttrBS  01  coDinioD  stock.  Present  p.-of 

bondholders  of  Great  Tjakes  I’aprr  ,  t  Fo.poo tt>v  rf-".;  -..'m  a  r  rnr.,- 
'Tp.  would  exchange  their  bond.i  Ipr  ' -^d  by  Baiiu?-P'~7"'i'o''"'' 
securities  of  the  new  eompanj  ,  le-,  '  '  Fnnii.ii  d-ik 

ecivnng  for  ea-ch  Jl.OOd  bond  ^'66  ,  i,- jn  ^  ■;  ]?  (  p  ■.  Avtbo.-i-t.i  riufvur.'i 
*600  principal  amount  of  new  5  per'  a  s*  v-V* 

cent  fir.:.*  mortgag'.;  bonds,  some  :  jsso  * ;ii,0Pi.'.-’'’n  Mo.jcr - 

seven  shares  of  class  A  stock  and;  w' 

aleo  common  shares.  The  rlass  'B  j  »rd  tfeu .  St-iPham’ .I,’hrtt"r,  ?p'-’v  . 

stock  would  be  held  in  trust  aPd  1  ,  , 

..  ....  .1  ,  BoniboMer-' ConiinltlP" -Rt,  ttoD  A-f' 

dividends  paid  on  those  thares  '  Mptth»n.  rhair-uaf  a.  n.  F"t!,ar.  j  h  f 


:  Italanc^  o'  Pro  p— (-.1  .i-,l  r.!i  po'nniun  'I.t: 
h^id  by  BEcku5'R-''»''»r«  <  o 

Vnf. fil'd  I»»'hl 
Autbor::t’.l 

JItsc  F  u.in  i* 

A  t>  l''  f 
dup  J9r,0 

OKFKKRS  \M>  niRM  TORk 

-  Pfra  ;  S.  W  Bicirj*.  vurc-pRaK 


(  Vono  ■fiiict*.  •  ^ 

•  ►fill  t*fs— ij.  JT.  ?frart.  :  .Xlc'.a'nli'r 

."nii^t-.  p-.Afl..  V.'.  X  Black,  vice-orf«.  T.  R  ,  I®*- 
T\i!aon.  vic^  ofen  and  man  clif  :  W  H  Smitli. 
ac.->^  rran  u.r  :  ,1  K  P.irt<'rs»>»’'.  mir.  or  on^ra- |  — “■  — 
'I'.  Bf<iTdhHif=t.  see..  Ilowarci  X 'ninv*.  f-paa  .  ■  — 


ommon  *.i.'rk  ^  ('Gpua^n,  a^st.  sec,,  L»  J  Y'ufirai  k.  atst. 


»56J7.2>6  xVi.TiS  IJS  , 

’li^.270  .\2. 9^3. 122  ' 

••»04,482  x2.0l>,n7  , 


bbd  cJcbii  .ind 


OFFICERS  AND  DIRECTORS  |  A.  M.  Irvmc.  Donald  Fraacr.  E.  G.  Long. 

K  S  Mdclachlan.  pfca  ;  A.  XX'.  Rrchner.  I  F.  C.  Beatleax*.  R.  B.  Ho*jiso*i. 

%ice*pr«8.  Hnd  gen.  m^jr..  T  A.  Hendry,'  CAPITALIZATION 

vice*prea.:  L  M.  Shervs’ccd,  hcc.  rind,  pXuthorizeei  Outpi^ndini* 

Htfrold  Crabtree.  A.  H  c;am;>bell,  ■  Conin’*. .  n  p.v  .  250,000  aha.  2^0,000  ahfc. 


II  otA-ned  by  parenl  company. 

Funded  Debt 

.Aulhorieed  Outetandin 

mor?  I‘. 

''ads  due  l^4«  $4,846,000  »4.8461hi 


w-ould  accrue  to  the  h«’netit  "(  pub- 
lu-bers  who  have  con'.ra'..ted  to  tak-’ 
newsprint  frops  the  compsuy  ever  Tc.-o 
a  period  of  10  years 

The  company  has  a  modem  noivo.  j 
print  mill  lo'-atcd  at  Fort  5\!niaTD  ! 
which  ha«  an  annual  rated  capacitv 
:•  100,09!)  tons.  P'rom  1942  to  193  5  j  saiva 
the  mill  was  operated  ar  around  KO  , 
per  Cent  of  capacity .  which  'A'itb  i 
low  prices  pre'-atling  for  nev sprint  kes». 
oaly  enabled  the  Xational  Trust  Co.  i  j-j, 
aa  rocc'jver  and  tnanager  to  .“how-  - 
operating  and  adtnint.r.tration  charges 
earned  with  no  proviiuon  for  de-  ci; 

precial'on  or  bonri  interest.  I'mler  ''-t 

ih-e  Aldrich-G*  faell  offer,  the  '  hi  . 

.;a?o  Kews  and  a  rroun  of  nr-.*.'..- 
papers  in  the  -middle  vestern  L’nit-  5'^* 
pd  States  have  agreed  to  take  67.-  ;  V’ 
.'■.00  tone  of  Bcwsprint  per  year  for 
the  next  19  yearri  at  the  pre'.anin.c  JTfi 
market  price.  This  tonnage,  to-  ^‘ri, 
gether  w-lth  other  b'nnago  that  fbe  ' 
company  already  hae  will  enable  ;  r)f..V,: 


Hif**,  TTon  W  J>  Ra 
V  F*  hfr.HICtV.  r^4  1 
r:’VccA9fi'^ 


Ldi.k  uf  C’':  •*'_ 


f  "»int 

V.-ir»  EiidLci  J  j'-f 

rr. 


c.»:  ufee 
Saivax*!*  et^.'  . 
^al'>fc  adj  .  . 


Le«$i.  Fodiijvf!;*  ;■ 
rTpe.T 

L'Je*?,  ?f.  ’i  » 


A^<i.  <«« 

Ctiih  riie«\<upci 
L'.S 

S’rl  IrGDcr* 

JjP'tH  Rf’3  f  Tf  C’ ' 
Sp^iv  f*'rv'irc* 

I  riu  ,  €  " 
•  a  Knr,  land  *. 


•r»f>du''  !on, 
ajJnr  . 
♦’al  Fj*' 
T^fvcflo'-tni  TtCv. 


Minnesota  and  Ontario  Paper  Co, 


.\linneR,*'ta  and  Ontario  Powre 
smpany.  out  of  the  former  Backus- 
I'ookB  organization b.  was  Incorpor- 
,od  in  Uie  State  of  Maine  in  1308. 

operates  three  newsprint  mills 
Ith  a  combined  daily  eapaeity  of 
5  tonG;  these  neinz  loc.atcd  at  In- 
riiational  Pailfi  Minn..  (130  ton... 
jrt  Krances.  Out  f2S9  ton.“>.  ard 
raora  Ont.,  (2’'2  lon.s. i  Tiie  cem- 
•uy  also  manuracti.ires  dirc<  tly  or 
rough  I'Uli.'sidia '-IPS,  S'jlpbatc  tkrattl 
lip,  •'ri’i.u’itc  ’  iHtulaiiug  material, 
eb-msi  kraft  liner  boai'd  and  luri- 
1-.  box  shocks,  crating  treated 
■Vr  and  tics  etr.  In  addiiioLi  M 
i-Qs  the  v.-ater  Dower  nrbti.  or  betn 
ins  of  the  Hainy  River  'at  fi-iti--!- 
tional  Falls,  .'tinn.,  and  Fort  Friin- 
s,  Out.)  and  generate.^  bydro-plec- 
c  and  s’eam  clcctr!-  power  for  us 
ree  nt  w-ej-rint  piantb  aud  for 
Duut;  purposes. 

i  he  c/ompacy  "-as  placed  in  ro- 
versbip  on  February  28,  19.31. 

;  to  inability  to  redeem  its  6% 
(PS.  and  subsequeutly  the  interest 
its  first  luoriga.ge  bond.s  wav  de- 
iltttd  Upcratiuiis  are  now  being 
■rlcd  on.  pending  reor.ganization  by 
•c*  trustees  apiioiutcd  under  the 


'L'.  .S,  corporate  bankruptcy  .'aw  A 
fell  one  working  capital  posuion  liar 
,  been  built  up.  the  interim  baianct, 
sheer  HB  at  fieptember  30,  1935. , thaw¬ 
ing  net  euirtnc  aesets  of  •*:). 71 7,194 
icluding  $1  585.0)1  of  c.isl)  .-icd  w  ith  . 
DO  bank  loans  or  ipppiver'a  certif;. 
eaics  outstanding.  This  wi-rkltiK 
capital  al.vue  is  equivalent  to  abou*  . 
.'21  Pel-  *if)0  bond  outstanding  Fiir 
■  rcfi'  ij-sofaion  foi  the  fir.st  luoriKagc 
's  about  31-3", 

Tobai  aalc:;  rcMmur  foi  i.he  fir.st 
nine  m.on  h'  of  1935  inc, -eased  more 
than  .'i  niiliion  dollar^  over  ttiat  for 
'  ’-he  '■oi-resr'Oi.ding  period  of  1934. 
i hough  th: '  largci'  offset  by 

iicre,a.scd  ecst.x  Interest  on  fund¬ 
ed  debt  of  cuhsid  ai'icB  has  been  paid 

rCg'Ul.-l.My  n;,  i 

C  \l’lTAL17..AT10rt 

Aelitoiiisd  Outitandintj 
Crrnn  4  t'O  ,.4r  fli.OfO.OCS  JlOOSfOO-ji 
Prrt  JIOP  4  090.609  4  0)6.000' 

65'"', ■  of  slock  owned  by  Backui-BcJol;*  ( 

,  Lofnpany. 

DIVIDtND  RI.COKD  ! 

,  Tr.  ferisd— per  annurr.  paid  iti  fuji  . 

;  to  r.'ec.  ,|  .  I6J0. 

I  Connon — -None  j 

BOARD  OK  MANAGEMENT 
i  C.  I .  faftrev,  R.  f  l  M.  Robinson  »,nd ' 


BATHURST  POWER  and  PAPER  COMPANY 

L  I  M  1  T  E  I) 

Manufacturers  of 

9 

Newsprint  Paper  Kraft  Fourdrinier 

Board  Sulphite  Puip 

Direct  Rail  or  Ocean  Transportation 


Cable  2\ddi-e.s.s:  “WONGAN”  Codes  A.  B.  C 
5tii  “Western  Union”  Five  Tetter 


BATHl  RST.  NEW  BRUNSWICK 


THE  HNANCIAL  TIMES.  MOOTREAL.  FEBRUARY 


Can.  International  Paper  Co. 

Operating  Results  For  1934  Showed  Little  Improvement 
Notwithstanding  Substantial  Increase  in  Production 
of  Newsprint — Pulp  Mills  at  Near  Capacity 


1  rifod  rvith  ;i  daily  caiMir  ilv  of  2.'’0  'ri.OOO  h.p  i-.  owni’d  and  opf  i  ated ; 

'  I'lri.-,  also  i<  .'.'rouiidw'irod  puli’  null  ii ridf'velopf.'d  jki”  ff  rp.^oun't'.- aniounl 

'wiili  a  dailv  I'.,,  pacii  y  oi  l)ii  ions.  to  riO.onn  ii.ji  lonipaiiy  tupplu's  iho 
'’all.-,  appi-o'.iniiitfl,’  i)'l  .N’rii  Vnrk  Tinios.  witli  wbicli  n  ia 

Kapil! ’.iasiiia,  .a  povvrr  associafi  il,  iviih  its  no'<  spi-inl  ro- 

ptaidiu:! ivc  capucity  of  qiiirciiifiit.''. 


,\I  Siivik.i  Kal 
inilos  l\a] 

I  plant  V.  ilh  a  pr 


h’all.-.  app!-o'.iniiitol.\  a'i  .Vrii  Vnrk  Tinios.  witli 
Kapil!  kasiiia,  .a  povvrr  assoriafi  il,  with  its  ii 


'  ajiadian  International  Paper  to.  i  put  of  .ill. 
irpurlrd  for  Iho  yi  af  IHII'I  an  in- ^  year.  Avoray 
ira.si  of  over  -S  1.000, Ot)ii  in  rrvrniK-  to  capacity  at 


dlirr  inromi 


i  l  i.tiTM  tons  111  tile  pTHs  ediny 
Averayr  ratio  of  production 
city  at  all  mill:;  duniiy  ilic 
IS  S2  per  ciii!.  ,\  niairnal 


as  I  year  was  S2  per  ci  ii!. 


I’oniparod  with  the  prrviou.s  year.  !  proportion  of  the  pulp  otitinif  of  the 
Alirr  dcdticiion  o.'  lost  of  stilos  and  j  Haw  krshjiry  and  Kipawa  millb  now, 
c.\ppn.scs,  net.  income  wa.s  up  at  i  consists  of  niyon  pulp 
-  l.liihi.Oii  I  from  .fl."!!  IL'a,  and.'  capitalization  ' 

tif.n  .ill  chai.niys  iind  nppropriafious,  Authuni^eci  Outntjauir.j? . 

n.'i  los.s  for  the  .year  w^is  lower  at  i  CBriiui  stock  '■ 


Consolidated  Paper  Corp. 

Operating  Loss  of  $23.5,141  in  1933  Turned  Into  Profit  of 
$1,1 16,983  in  1934 — Bond  Interest  Becomes  Fixed 
Charge  in  July  of  This  Year 


-  I.liihi.hiil  from  .f  l."1 1  IL'a,  and.'  CAPiT/f 

afirr  all  char.t;(\s  and  nppropriafious.  z 

n.'i  los.s  for  the  .year  w^is  lower  at  j  CBriiui  stock 

S'1.!'S1.82;{  as  against  in  !  ,  r  '  i  .  .  i  o 

.  It — Owned  Iw'  Can  Intsmatuindl  I ’ijpc 
:  Ltd. 

The  rornpiiny  controls,  through  Funded  Debt 

..wnersbp  of  capita!  .slock.  New'  ,  Authorized  OuUland.r, 

f!l■lIn.^^vick  Intornarional  Paper  (  n.  |  ^'jo  ycur  roM 
and  International  Power  &■  Paper  !  di.I>».  '6  5  due 

I  o.  of  .Vowfomidland.  I. id.  The  ^  ''*'*i^,’p 

comiiany  operates  two  newsprint  I  ‘'"old'^6  s  dun  i'jt') 


^  Op-ianny 

Authorized  OulBtundir.R  ,  [v,pp,.  r  ni  p. 

fifi.oooooo  xt'o.oofi.ooo  ed  March  : 


JtVillfS  of  i' 
Ltd.,  for  llir 


rcflccird  the 


operates  two  newsprint  I 


mills  III  'J’lireo  Rivers  and  G-alincau, 
P.id..  having  a  cfimbincd  rated  pro¬ 
ductive  capacity  of  l.'lOO  ton.s  of 
newsprint  daily,  and  two  pulp  mills 


at  Hawlvc.sbury,  Ont..  and  Tcrais-  Co'np‘‘cv. 


Rffimdin;?  j;olc]  (»  .- 

<5u.'  1046 .  x43.*OO.Ol)< 

oTr  chdr^c 

6'»  due  I'Mo  .  vl*000,00t 

:?•— All  owned  b\'  InternalionBl  Prfptf 


kaniing,  Quc.,  with  a  combined  daily  • 
capacity  of  .170  Ions  of  bleached  ^ 
tuipliite.  Also  operates  a  number  p'' 
of  saw-mills  and  wood  prcparln.g  Tho 
plants  in  the  provincca  of  Quebec  ,  H 


OrnCERS  AND  DIRECTORS 

n  I.  Culbii.  pres..  L  B  \X'hilf.  Is' 
J  Vice  pre.s.;  W.  N.  HurlbuL  N.  C.  He^d 


\.  Ch-irllon.  F. 


nal  f'iiper  i  nnpvoN  C'<>n(3 1 1 1‘ 'P  iJl  Ib'i  n*'\\  A 
‘  pi  mi  industry- -I'ront  u  r  rodiunion 

.island, r, R  f'<-'!nm,.ie..  in  op- 

I  eratioii.s  cffcciod.  The  comp  iny  r  ■■ 
lioilcd  net  in.'oiiic  for  the  period  ot 
s  iwti.tfno  il''  compared  wile  mi  op-r- 

afilK:  lo.ss  of  for  tin  luc- 

.'2,/ .io.aoo  ceding  >.cur.  \s  a  result  b.mk  loam, 

•'3  400  000  fhtu.  tUnkiiig 

'  total  icductimi  of  over  >'ii 'lOO.OUo  m 

.1,000, OOh  bank  loen.s  .-lucc  ilm  (oiupap."  wa.-. 
ibI  Paper  formed  as  a  )••■0|•!.■..■lnl^uf ion  of  t  aii- 
>Ri,  Pow'ir  i-  Paper  I'o. 

1^,  it  is  a  rmial.ilc  fra  i,  howev.’r.  tliat 
c!  ^Head.  nofw  itlistaufiiiig  ibi  inaicriaU,'-  Irrli 
n,  C.  B  cr  level  of  produciion,  ilte  t  orpcd'a- 


d  saw-mills  and  wood  prcparln.g  Thome.  f  l..  Fearing,  vjce.pr.isidema:  non  was  UlT'blp  'o  rcpor'  'inilhili" 

S'^otlori!!’"  il-T:on;'n:ndumnd.  ou  accotiiP  of  ini,  re;  ;  on  i.; 

nd  Cjut.il  10.  Niw  Brunswick  In- .  ;y,  j  Ledrs  C.  n  M^ntsTome-  funded  d.ybi.  The  boml.a  and  d.’- 


gan’f.i'ii'.’n  i,.  one  ik'  ilu-  lar.i-rt  oo-  ^ 
erators  In  ibe  puli,  sud  paper  lu.-iuc- i 
in  Ilu:  lOomi'iioii.  .\o  mtere,-.' 
has  bfoti  earned  or  paid  on  it:-  fiupi 
eii  debt  since  ihe  formation  of  tbc  ' 
compaii.,-  in  I'Cil. 

ru  iTAi  iZA in»N 

X  if.hr'i’O'l  .  »..r 

L’- ii  JTi -f  -•■.  .P  V.  .  •^090.''00  «hfd.  ' 

I  iiiulud 

A  uthifi 'aCvj  ' -uL  tsf'fl’f*;?  * 

l/i  ’ 

«.  cir.'J  srrritjig  ' 

vif  O' nt ii'M  8lnrk 

•  r  r  fluf>  UffJi  •‘J'.of'O.rtii.  .f. 10^.96'^ • 

*  !«  it)  fjfldition  "1 1 ,  -  IT,'h‘j0  .x*  , 

It#  batik  ’f’aru  . 

R<  »Kb  j 

Wir.iir.iniH  -k  Nfus,  5  pir  ri  i  t  i-i  deb.  [ 

sti*  -k  ilu*  I‘Md,  out, standing  .'X9‘-L-L'4  ; 

Ha'  Ila*  Hay  Land  *v  HuilflinK.  x)CT  cent 
serfai  Lord-  rlac  1939,  ■*04*300 

MABKKT  IIM'OK!! 

HIjih  Lr« 


INCOME  AtXOUNT 


ternationa)  Rapor  (’o',  operates  a  ,j-,  k.p  Do.vu  Kaytoono,'  1'  \.  Souihar 
mill  at  D:iihou.si€'.  N.R..  with  a  dailv  ■  s-ueamr.  White.  C  f  T.dw.ird*.  G  r. 

rated  i-apacitv  of  <!O0  ton.s  rd  U'jv's  io  ’^'  ’  -  '  ''i  t 

,  ,,  !  lM.bi;.,.un.  I  M  Philips.  I.  F  Roth.is  A 

prim.  Ilm  International  power  A-  h  W, Go.drm  .\u.h,i,r  '  “ 

Paper  Co.  of  .Newfoundland  oper- ,  Macoinb-.r 
ate.s  a  mill  at  ( 'ornerbrook.  Ni'w-  ;  l.NCOME  ACCOM 

foimdlaml.  with  a  d.'iily  capacity  of  ■  I'Mt 

•hli)  tons  of  newsprint;  al.so  own;s  a  ' 

Ip  (iro-elc(  t  rie  power  plant  with  an  ibooo.oic  ?!.88!,< 

ui.stallcd  eaiiiieiiy  of  l.'j'I.itOd  h.ri.  Sate  Cost 

.  .  .....  ,1.  ,  A  Cvp.  tl,U/2.n.f/  .'7.340.' 

imrin.g  la  ,1  the  two  sulphite  pulp  nrpr.  ;.OJ4.3')7  i  s’s  i 

mills  operated  practically  al  eapa-  Depiction  384, 76(,  36->  i 

I  it.'  comhincii  nrodnetion  being  .  ,  „ - . - 

I  ii..o:;7  tons  as  eompnred  w-|(h  141.-  2.3  1  5.746  i.ots.i 

Ml  ton,'-  in  IP":;.  Ncw.sprint  pro- •  xi-iarri 
duf  tiori  of  the  company  and  its  sub-  .  Ghargca  ^ 

i.  1  *  L»  -  A  tt2£?  I  Ntt  Loun  J,9d4,62l  4. 249, 

'Uiiai’ic.s  wa.*^  Up  sh;irp!\  t‘f  6o0.5b6  ^ _ _ 

*'•116  n.'i  t'OTMjiurod  xvilll  U  lotlll  out-  ;  s — PIua  :>ubdid.  ciiv  idenci.v. 


aoiilhari  htuillire  sloci;  of  wtli.-h  tjure  isoilt-  OFrrf'f't;.^  AVD  OIRM'IORS  I 

ili,  fi.  K  ^bPiiding  a  toial  of  .8*. i,pii;.'!i'i;.  bear-  iini.,rs.  t.aMi.nic  .i  ndaa-,  (or,.:  G  M.  i 
i.liiM-  A  tn.i;  a  eminon  rate  of  ilir  r'cnl.  i  M'kce  a,wj  C.  H.  W  latclica.l,  b^b'..  tu  the  pres.;  i 

a.,o  f.  R  beeoiims  a  fixed  iliargeVs  .ir  Jul>  -[T;; 

•  Jdh  of  ihis  trt»8H.  » 

,  ,  f'on-solirlmed  l':.n  r  owns  or  con-  ,  V-''''wJ'V 

■  ,  -f  '  ward.  If  (  raMree,  'N.  J  Da«r.,  W.  Tt 

roi.--  .5  miil.-  lor  -he  ’prod  ielmn  of  Howard.  Beaulry  1  rman.  'R  H  MrM.i8tBr, 
lew  sorim.  sulpb'ie  and  krnft  pulp  ’i"'  ''  Mamiitt,  P.  r„rvia,  T  r  -ige,  J  C 
,rafi  paper,  bonnl.  mirl  o  bc-  t' pe'  '  H- P.  Lock- 

if  papC'.  Tilt-  m'il,-  are  lotated  at  'Dircrlar.v  •.ho  repreBtr.1  prolc-O"  r  r.jtn. 
'hav.  Ill .g.'in  I'.''!!  ..  ijrand'''T?'.re.  Pe,,-ti  “'I'l'''’ 

un-rd.  rap  do  la  Alarle-Mue.  andl  j 


Opci.iting  • 

Proht  2.3  1  5.746  1,945.124 

Chargco  6.2?2.t05  h.l96.9o; 

Net  Lo««  3.9d4,62l  4.249.94^ 


DOINAACONA  PAPER 
€0, VIP  ANY  LIMITED 


C  ITU  ATED  on  tide*water  at  the  junction  of  the  Jaequea 
Cartier  and  St.  Lawrence  Rivers,  Donnacona  Paper 
Compcuiy  is  in  an  advantageous  position  both  as  to 
accesssible  wood  supplies  and  the  transportation  of  raw 
materials  and  finished  products. 

DONNACONA  NEWSPRINT  enjoys  wide  consumer 
acceptance  for  its  high  qudity  —  the  product  of  plant 
efficiency. 

DONNACONA  INSULATING  BOARD  —  manufactured 
in  a  thoroughly  modern  mill  —  is  meeting  increasing 
demand  in  the  markets  of  the  world. 

The  company’s  executive  is  alert  to  improving  business 
trends  and  to  the  sound  management  of  the  company’s 
resources. 


St,  Lawrence  Corporation 

Operating  Subsidiaries  All  Enjoyed  Substantial  Improve 
ments  in  Results  For  1934 — Brompton  and  Lake 
St.  John  Had  Profit  Before  Depreciation 


Tank  A*  oth*T  int 
)r*t  of  e'jbtfids 
CafrypiK  cbaruet> 


I  \>t  profit 

!  Loiis;  depreciation 


•J2.0i:.2-l.> 

2.0"9 

622.390 


In  conuuoii  xviih  the  fToncral  cs-  - 

penoTJcc  in  tJio  pulp  and  paper  in-  _ 

dtmiry  during  flic  year,  the  operat-  _  . 

ftig  htibsidiuric.h  of  i*!.  I.awrcnce  5t.  L«av 

'  orporrition.  I.td..  all  showed  a  more!  CAPII 

or  fg.h.s  i-ubpfuntial  improvement  id  !  c.in<ror.n  n.r  v. 
iTsmlts  for  the  year  )n">l.  SI  T.aw-  praf.  cu?r  red  sioi) 
iTi'ce  Paper  Mill-s  reported  an  op-  )  '’V  ^  ^ 

crating  lo.cs  of  Sntitl.OSl  as  against  a  j  o*-!,p<”'iry 
loss  of  Sfaii.SST  for  tho  .voar  19"3:  -joi.aas ■.vcrcuHi.c'ri b 
Flrompton  Pulp  A-  P.ipcr  Co.  report-  ^'ui 

d  a  profit,  before  drprooiation.  of  nnini 

$IS"‘.!iT-2  as  compared  with  an  oper-  pirteried-K,' ;ti« 


G:o5-  new  sorinl.  sulpbile  iinr!  kraft  pulp  <y  Macmitt,  f.  Purvin,  T  r 

I.atc  ^  ibOOh.O'o  M,88!,8t7  30.22  7.72  1  kraf,  paiHI  ,  bo:,nl.  mul  o'ber  t>  po'  '  ' 

A  L';imSl,U72.n.M  27.540.422  26.6<.4,4;?  I’Dl'*"  ’"X'  X''!!.'  are  located  at  'IWlarz  ~ho  represeM  prole- 

Drpr.  2.034.307  Lfi34  2oi  SltHwm.rnn  rr>!l,..  Pr.ifi 

Ocplotion  564,76(»  56->  107  02L226  AITml.  (  ati  fl'‘  h'  Alarlpl'^in*'.  anc  1  Conaol.  Ini'oni^aiitl  MifTiluv 

Opci.itin-  •  Tfirt'i*  Kjxf'r;-*.  all  in  tlic  province  of, 

Proiit  ”  2.3  1  5,746  I, '>48,1  2  4  "33. /2i  Qneb,  ( .  Ill  addition  the  rnmpan.'  _ 

v'-'i-’rri  own  a  lumbei  mill  at  Pembroke.  1  ■'ll'''' .i''’''’fii  rJt.OK.a.j., 

L984:82»  KafFU  Jaib  eapacityof  tbo 

_  o  e.ai'cr  and  jiulp  nvlls  totals  t  ff;.!  i  Ipt  ot  •ahsiUs  , 

X — Plus  subsid.  div  ideiici.-  'tons  of  newspviril.  Kli  tons  OI  kl'.'lfr  '  Lurr}  I'lK  charges 

■  . . ...  -. .  pap*'r.  and  "SD  ton.s  of  hoard  and  i  Operadne  profit  i.f, 14,820 

-  wrapping  paper  ail'd  sulpbile  and  i  •'•'I'*' 

„  kraff  pulp,  !  ..li:!”" 

1  "onsolicJaied  Paper  Corp.  was ;  N>t  profit  1,II6.''>'" 

_ formed  in  Augn.st.  IdSI.  ar  a  ,.^0^.  |  Loss:  Pep.-t.ca'aun 

*  J  C*  L  i  ••  I  1  gaai/.utior,  of  C.'irt.ula  Povi  cr  A- Paper ,  Baiatice 

njoyed  dubstantiaJ  Improve-  .  orp..  ctd..  which  rontroUed  tbrougiM 

)4 - Brompton  &nd  L&ke  stock  ownership  Ilelgo  Canadi.an  I  Less-  Trans,  from  root 

_  .  _ .  ,  Paper  Co..  I.fd..  '\V.''.yag!imac  Pulp  I  reserve . 

DeiOre  Depreciation  VV  Paper  Co.,  l.td  .  Port.  Alfrctl  I’nlp  I  Deficit  lorwart .  IVa.iya 

-  A-  Paper  Corp..  the  l.aurentide  Co.  i - 

Arthur  H.  Campbell.  Munt.'cai.  n  H.  H"f-iiatr ,  l.td.  Sf.  Maiiricc  Valley  Corp.  and!  , 

George  u.  Cottrelle.  Toronti.  i  Anficosti  Corporafion,  The  or- i  axihange  and  miscell.'reous'rov'^enuc" 


TIIVIBER  RESERVED 

NEWSPRINT  CAPACITY 
SULPHU'E  PULP 
GROUNDWC)OD  PULP 
INSULATING  KOAI?r) 


—  Approximately  4.250,000 
•Atanding  cords  of  pulpwood. 

—  230  Ions  daily. 

—  Annua]  capacity  30,000  tons. 

—  Annual  capacity  75,000  tons. 

—  Annual  capacity  4S,000,0( 
.3q.  ft.  standard  half  in 


45,000,000 
half  inch 


— - o  rrrcERs - 

KORTUT  P.  KERNAN.  President 
HON.  GLOROr:  PARI  NT,  K.C..  Vice-President 
f.OTTS  W.  NITC  If  ArL.  Secretary -Treasurer 

DIRECTORS:  iJobm  I*.  Kcrnan,  Hon.  <»eorpe  Parent. 
.K.(...  G«'oipr  (iitrneaii,  Hon.  W.  Gerard  Power. 
V.  t'.  ^T.  'I  hoiiis.on.  K.tJ..  r.uuih  .  Yliehacl,  t,^ucbecj 
\.  P.  t Al«»nfrejil. 


St.  Lawrence  Paper 


rAPirAM/ATIOV  >  A  AllIUC  UC 

Ajthnrized  Oiitatindins  i  _ 

Comror.n  N.R  V.  I.OOO.OOOabs  ‘814,675 shs.  , 

Prat,  cum  red  *109  ,  flindO  &  DaUt  ll  PilliCr  L'O  of  ClIP- 

Li'  Air.OOO.i’Ot,  TI4.‘2t!-,60tM  a  ,  ,a  reiio’l  for  |i'a3  .tn 

•1  poi  comploortn  ol  f»trhri'r,r  all  ^srli  Xn  r  ]  '  f 


Hinde  &  Dauch  Paper  Co. 


Hoad  CHHi 


T’a*  T.J4/J1L-.60I 

•I’poei  comploOftn  ol  f»trhri'r,r  all  ^sr'li  hi 
ov’.w!  by  St.  Lawroncp  Co-n.  a-  at  Occ.  81.  1^34 
502.bl26  '.vert.'  uh  ifC*d  by  Co.tinany 

Fud<I<h1  f>rb( 

None 

r>ninFM>  bkcorh 

I'lrfOiTcd — Knt.tled  '-o  H  iwa'  cen.  viit  nfif.u/r, 


ailUf:  l')SS  f»f  $262. in  procofl*  i  eumuLitlvo  from  Xpiii  15,  19C8.  payaL  «•  Jar. 

me  your:  whtle  I.tike  St.  John  j 

or  .Tud  P.'ipor  (  o,  bad  an  opcraiing  J  cent;  paymert  du<  .Tuly  lu,  1931,  deferred  n'  rf 


rifoiit  Of  .s.'jfiri.fii.". 

St.  f«iwrcurc  Corp.  .and  two  of  its 
-iibi-idiiiriCT'.  St.  laiwronoo  Paper 
Mill;;  aud  Brompton  T'ulp  and  Papor 
li.id  no  fiinrlt'd  debt— except  o  mall 
iindcrPing  bond  issue  of  a  Bromp- 
it,n  sub.sid 111 ry— bonce  the  organi^a- 
iiorj  h.1.4  largely  avoided  the  prob- 
loiiu;  of  tlio  ma.ionty  of  operators  in 
Cue  ptilp  anr]  papor  field  during  ro- 
,  out  yciti  s.  Tlio  T.ake  Sf.  .lohn  Power 


Bince 

CommuB  — N  o.ie  piud 

I  MAUKET  UKrORD 

P-eferred  Stixl 

[  Ilizh  txPB 

l■■•^0  .  7it  .17 

193! .  30’,  ’.0 

195" .  It  14, 

1958  .  '2.5  2’j 

'  1931  .  'at;  !,ij 

!  1935  .  2'2i-,  d’j 

omcras  .sxn  dirkctors 

K.  Cameron.  rhalrroa«  of  hourd 
r*e**.:  A.  K.  Whito.  \i!.c*-vrr»3  and  mbr,  u 
A  M.  Creighton.  qnd  Ht*''-.  .  H 


anti  PapOl  subsidiary,  w  ith  1  wo  |  ^1001,  JI.  Campb'dl  J,  I  Kankir.  H.  \X',  St*rele 

(  lassos  of  bon.ls  oiitflunding.  is  bo- j 


iii'^  1,^01310(1  on  boh.alf  of  bondhold¬ 
ers.  In  V'obniary.  I'M.i.  the  inforost 
coupon  on  tho  fi  per  coni.  1st  uioTt- 
g;ico  which  was  duo  AtJ.gust  Isl, 
rip.2'.  was  paid  by  the  ettmpany.  An- 
othor  paymenf  ba.s  been  announced 
payable  February  l.fith  next. 

On  tho  Cl.a.ss  A  stock  of  Sf.  Ixjw- 


BECORD  or  EAR.MNGS 


Unrningj 

Oividctd: 

f W  plUK 

% 

$ 

'2.M3  S.IA 

193*;. 

*1,6 -'•.2/ 

IJ  »2  . 

19C1  .  . 

fJFl.LU 

1930  .  . 

.  .  ’ci.8-^9,496 

fioo.OOO 

1 929 

BSS,7T0 

I'SA.osn 

1928 

..  nl.U3.r392 

200.000 

T'O.OOn 

(rhv.ee  at!  ';'u  Ud.,  will  report  for  P'aa  .9n!,„  y 

I.  a- a,  Dec.  HI.  t^sj.  increase  in  oamm.g.s  .or  the  toiirtn  j  when 
'“"J’  I  successive  ycai.  \<  i  profi'c  in  cx-  I  »‘r,ce 

'*•’*  cess  of  *1  per  simte  on  t.l.c  com-  j 

WORD  '^”1’  slock  i.s  fxpoctod.  In  )3;J4  ;  t,, 

IK-  cen.  prjr  Mr,r.U(Z.  ,  Ihe  COmpaD.v  Cat  DCd  ':eDlr,  pcf  '  ■'!'=r 

l!i!2R.  payat,  Jar  .  , 

r-pilarlv  u.it,' An.-i)  !  ,  r  ,  i  „  la.  1  SSSS5 

lui-'d  111  >4  of  1  per.  this  company  1:;  oti',  c.r  the  i0l  -  i  ■ 

1931,  deferred  n.'rf  '  gosf  n'anufaotui or:,  m  ’,jn;ula  of 
‘  paper- board,  liner  bo.ard.  aod.vtraw^ 
cORit  !  board  .and  rnakea  fil'rc  shippirg 

’■eferretj Stixl  :  ooDtalnors  aud  i.orriigaicd  papei'  , 

H'fr  ^"7  !  L’lants  arc  located  at  Toronto. 

30’»  :o  j  Montreal  and  Tronion  Production  . 

.',1^  I  of  board  mills  in  (ariada  ivas  some' 

•ai-  7  PCI  cent  liigbcr  in  I:);;.'  tlian  in 

8'j  t'*"l  and  the  pric,-  ;>r.i  ton  v/up  S.‘i 

bigbor  than  in  J0"1  during  the  lat-  . 

^es  'a'ird  mir.  ,;!’.:  9er  half  of  the  year.  While  materia! 

•nd  Tt.'i  ,  ft  c.  :  cost.s  itiid  labor  costs  were  higher 
I  Ranhir.  K.  W Merle  j  rUOI'C  cO-OpCration  ho- 

R.MN'GS  I  t'veen  variou.s  unli."  of  ihe  tndu-s- 

tividc.'.d’  f,i  pill,' 1  1  ry.  Tbc  m"  result  of  iheso  fat  io:  ^ 

*  •"  m5  S  IS  •I”!'**'  '■i-  Ifniicli  a  not 

•Leo'.i:  o  I  jirolit  which  should  ho  the  best  of 
•944.7'! '>  ■  ;,f,v  voar  since  I‘'2K  w hori  the  com 
656.000  6;,1I.9I1  j  pany  earned  per  suaro. 

sss,770  73.8,033  Outlook  for  IfCifi  is  soinoivluii 

200.000  ;  uncertain  duo  to  the  fact  that  the 


dividend  record 

25  tents  puid  ,lulv  1928  ,ind  ntarlerl'. 
In  jari.  19J0.  P(is.,e()  until  Dve  ni4 

when  121;  tents  waa  pnid  and  quirltrl" 


— Pi  St.  l.ouis  Si. — Quebec 
DOINNACONA,  Que. 


'  Mo,  i 
■Sene-  ,\  5 
<J„r  r-'t.S 


Funded  Debt 

Authc.rized  Ou 


HOW  WHITE  PAIHT  TRAHSFORMS  LIGHTING 
CONDITIONS . .  OH^ SOVSS  Vf€fH  mmsu/ 


.Strnif  room 


.  .  same  U^Iit  . 


in  oH  throe  photographs 


*  *  *  *.  *  AfU'r  deduction  of  nl!  maru/aeltirlT '»  nnd  i  m*\V  rcoifHOLill  Iradn  treaty  xvitil 

.  .  f'orp.  the  statutory  dtvidpna  other  ftiarge.  »nd  Mpensrs.  ineluOin;.-  d  pi -tinn  Luf,  I-nitod  States  ma'  llffec.l  the 
■V)  cents  nuartorly  was  paid  .Inly  ond  income  t#«,  but  b<Jfore  provision  for  d-pre- i  , 

oil  rents  (|u.t,  ,<  i  ,j  M  ciuiion  1  ,'omp.my’s  biisinos.s  tudiroot  (y  Ihoio 

1  ertober  ’330.  and  January .  -  ;  m  al'."  uidtoation  that  additional 

'p'-M'  no  dividends  since^on  I  Brompton  P.  &  P.  Co.  j  competition  may  bo  oncountorod 
IM.'  donds  .The  company  has  an  olf.cient  man- 


and  Otober.  iSSn.  and  .lanuary.j-  _ 

1031  •  •J.fi  cents  a  share  was  paid  j  u 

\prii.  PT.I:  no  dividends  since.  On.  Bromplon  P.  &  P.  Co,  j  cin 

fho  Class  Tl  stock  no  dividends  havr  f  CAPITALIZATION  ’ 

boon  paid  since  the  formation  of  thtf:  |  Authorised  Ooliil.nding  l 

crimpany.  As  af  .laniiaiy  1st  last  Cap,  atoek,  n  p.v.  500.000  ah-  300.090  .ha. 
arrears  o[  dividendi?  on  the  A  stock  Funded  Debt 

.■im.MintO,i  to  ■?!).:"  a  share.  \0  di-  AuthonrerJ  Out,t.ii.c',n3  M'.on 

vidonds  liavc  boon  paid  on  the  fi  p.c.  bonu«  d.je  ^9^9  .  t32'  000'' 

r»rrf0i*rc«j  of  St.  T-awroncc  h-;^  ^rri  morf  ^  ^  ^ 

Paper  'Mil!;,  since.  April,  1931,  mak  :>  f-  due  i'»47  ..  '9 '’99 ' 

ifig  arrears  tint;  on  that  issne  ata  at  DIVIDEND  RLCORn  p 

T.innarv  l.Mh  last  of  SS’i  per  cent.  b'creascd  iron,  >  .0  6".  '<.1  NVvJ 

..  t  oanforenH  afneU  '919;  ,41  75  per  •hare  paid  \ov.  1920  iind  1 

Itrompton  bar.  no  preferred  stock  p,, 

oiitslarirltng  Pivldcnds  on  the  7  per  j  p.ud  Ja.,  I"??  and  quarteiN  to  I.in.  |oI 


CAPITALIZATION  ' 

Ai’.thoriiied  CiulNianding  I 
n  p.v.  500.000  ah-  300.090  .ha.  ' 
F'tinded  Debt 

■AuthurirerJ  OutMt.viidiivit  ' 


S  I .  due  I "  4  7 

DIVIDEND  RECORD 

Iritreascd  Iron,  >  to  b'\  fro,.- 


aaoiuent  .nnd  a  .strong  worlcin,?  oi’ie 
It.i!  position 

CAPITAI  3Z,4  imN 

A.,ll,oTifea  Outel  fl.7d,rr  7 
Corr.rr'ci,  n  n  v  lOO.OOO  ..he  ,'9". 9  i3  s',.* 
DFFiri  K.S  AND  niRGCTORs 
Sidney  Fr'-hiiian  pre--,  .  I  r.  W'rnrhetj  , 
vir^-nrei,  i.j.’t  'rrv  r.ipr  .  f  F  T.loxd 
irea.'  I  M  M,,.'le..d,  c  \  ,  '1.  t!  M.irch 
3'  1  \t.irr..|i  ind  \1  II  hir Arthu/ 

MARKl.r  BF-CORD 

High  1  eo’ 


Ului'.iinat  iuu  in  a  tool.)  p.iiuui! 
black  »s  Uinitrd  to  direct  light  frorr. 
1  iipp  f.i  wiudow  Shadows  .'ovl 
gla, i  .sp..l-a  tire  the  cvc,'!. 


fi.  gtity  paiui  is  l'i.ti.i.  Out  much 
of  the  light  IS  absorlx'il  by  nalb 
and  cciUtig  OUiif  nod  slnclowi 

111!  bad. 


Sav*,:  Lite  impi.w.’is  iHuinmul  :o:i  ..  . 
'00' f.  veflecling  over  ot  the  ligl.t 

that  tails  on  it  Sh.idow-b  .-jiuJ  hg/.lilighis 
disappear  Result— better  •working'  e(}n 
ditions  and  lower  light  biJb. 


cent,  preferred  stock  of  the  I/ake  St. 
.rnbn  snb.'-Kli.'iry  arc  In  .i.rrear.s  a.' 
froiTi  1.st  April  1930.  nuiking  b.Tck 
dividcndi  a?  a'  J.'inuary  l;t  last,  of 
■1"  per  cent.  * 


I9M:  2**  ccfjta  paid  AT»ril  Passed 

July  |9JI 

OmCERS  and  directors 

)■ .  '^'hito.  pre*  .  P  W,  Stself*  a  ic^* 
M  Cicti.-litoi«.  coinpirf»1ier  and 
Ltfoy  .  A.  C.  D«iv'  .  V.  C.  U.\kcr,  I. 


Passed  ■  19^0 
i  i:ot 
J  :  ir|2 

’  rn.» 


■liU 


INTERIOR  WALL  ENAMEL 


.'ftUfi  •.•'ontrollcd  by  Sr,  L.TWrcncC.  l  I  Kanhu,.  n.  O.  5v,ceiev  .mrl  N  A.  Tip-P.- 


C:orp.  are  locAt(>d  as  follows;  St.  "  '  ,  .o,, 

l,.7,wrenro  Taper,  itr  Three  Rivers-,  j  ' 

One  :  rtromi'ton  .at  Fast  Aretis.aJid  ^ 

Promp^onv  dip.  Quc.:  t'hiremont,  N.  loit  .  .  .  •: 

IT., and  Bellow,''  Falls  Vi,;  and  Lak'’'  |9M  .  .  .  .  'i 

.tniin  at  Tloiboaii,  Quc.  The  throe  ,_i_ :  •  '  ‘ 
constitutenf  companies  have  a  a — neiicp. 

(ombined  rated  capacity  at  their  x— .Mie,  ded>j 

mills  of  aboti'  nfip  tons  of  new.s-  '"'‘• 
print  dailv,  100  tons  of  kiaff  p.apcr,  1  1  c  i 
iitid  l.fiO  <006  of  box  board.  l.«ike  ot.  J 

CAriTAIIZ4TI4>N  CAriTALIZATION 

.'u>nin7td  OuciUiTiciinff 

i  omwmi  V  r  V.  2.000,000  575.80!  4h«.  Authonreo  (Jut^lamtng 

pfpf  N  fum  5f!0  I  Cdiiimon  T  p  v..  lOO.ooo  sL*.  loo.OO') 

.  .  XIS.OOO.OO*!  3U2S6S/;00  Prel.  $100  par  $4,000,000  $1,600  000 

ruiirtcrt  Oclil  Funded  Debt 

Aulnorlzcd  OuValaJidinff 

im'imrND  RIXORU  Ptiar  lien  _  St, 000  000  S  600.000 

Pr*i'eire<3— Entitled  to  4  per  rent  pel  mnum  *  -  ...  .  ..  .  ,  .  ,  - 

iSSy  cumulative*  from  2\pnl  1, 1930.  na.vabU*  Jan  ,  a  ^  ),000  000  ,7 1 1  000 

Apnlf  July  and  Oct.  15.  Initial  djvl<it*nd  of  50r.  I5*vr.  mlv 

Tier  ahafe  paid  July  15,  1930.  Payment  reduced  nane»  A 

•o  2  per  cent  per  quarter'  ’with  par/mcDt  duo  mi/ii't 

April  1^.  1931.  Paymool;  due  July  16.  IV31 

dafarred*  none  amen.  Prelertad-Cumi 

SITOCH  $fABKET  EECORD  April  19$0 


I.ARNING.S  RECORD 

PoUiinf^s  Hi virirririi 

•*y62..1iu  .. 

.  .  '»(>70.0il 


f”.4pn»n  0;vjd»r.dft  5v»’d1‘J« 
t'i  *i*n  ?  $?0 1  ^*9? 

x34i']:M  .  7$ 


GIVES  YOUR  WALLS 


I'jj; 

SurpJum  |0}  } 
$’07.94%  t 
♦803,491  JC7n 
♦439  7  Vo  1 


WHITENESS 


;‘».000  IJ28.900  ] 


— Dehcii . 

—  Alirr  deduction  of  $6.40*' 


lioike  St.  John  P.  4Sc  P.  Ct». 


Quebec  P.  and  P. 


rfftb  xBriea  A  7,300.009 

DIVIDEND  RECORD 


Qus'bct  Biilri  ned  r.apoi  ratrpnr.v 
■linn,  fcrnigil  in  I'*".'  .it  a  reor7;!in’/ 
‘‘(lajjo'nR .  nt ion  of  ijiiebc,  I'lilp  and  I’apoi 
i’, 600  900  'i'l’s-  I'i’'*  ■  "hic.h  -wa!.  in  I'.mi  h  re 
i' orgnnizatiuu  ot  riaeueriav  Pulp  and 
I  Power  I  'o.  and  ('hiccutimi  Pulp  t  o.. 
J  has  oi'cratcd  of  a  Inss  oaeh  ycai 
4.71 1  000  I  since  ii8  formation.  The  mlUs  l.ia\  t 
.  'not  been  operiiieri  for  s,omo  yenrs 

■  <  revenues  being  derived  from  the  sab' 

Inf  power  and  smnipage,  und  Intcrcs’ 


PS 


from  tnveftmentp. 


T3*V.  ,,-aa  . 

High. 

3  7  ’ 

l,o«r 

Y% 

tliirl, 

liC>W 

1931-, -a.-. 

12 

4 

5.93t . 

1 

1?'i 

1 

1938.0* 

J 

f» 

IK 

(984  . 

MH 

3*-i 

1 

3986 . 

1  99 

.to 

OFFICERS  AND  DIRECTORS 

0-  H.  McDousuflk  Okumtac  ot  bor 


The  company  owns  nr  ctmtri'lv 
7IRE1.TORS  groundwood  pulp  nulls  at  CIm- 

m.»n  ot  bos/d,  .A  ooutimi.  P  Q..  With  0  rated  d.iily  ca 


PreBt  Slid  Loss  iccooiit 
Viar*  EDd»d  Dec.  31 
1931 
i 

Atefafs-  ctafgm ... 

'C*pB  .  July  1  to  Dec- 81. 19.38 

Tsjree  . 

SuBdryexpr  .  •  -  ,  ’’8 

Imt-  03  aa-'.  troia  -ai.  bat, 

PeBEi... . .  '  7.1 1* 


AtteMsrerto  etterge'i 
tubsii  roe. . 
law.  P.  Mi'Jj... 

Bfom.  P.  &  P . 

L  St  John  P  . . , 

Def.  for  veer . 

Add:  Prev  defi**!*]:  - . . . 

Offiett  forwarded 


S.  McNiehoke.  Prw.-:  H  W  Hr»r*iolj,  p^ciiv  of  H.fiO  tons  of  gronnd'wood 
vlce-pres.;  P.  M  Fo*.  .c;en..mgr.,  L  VV  I  “y-  '  ■’ 

Das'ison.  sBey.treeii  ,  Arthur  H.  Campbell,  pulp  and  a  mill  Hf  \.3l  J.Tlb, Tt,  J  Q.. 
J.  J  Rankin.  John  St.-idler  O.  F.  Wilson,  with  ?1.  dtTllV  capB-City  Of  125  lons 
15  King  Si  W  Toronu.,  secy  of  bomi-  p^^ver  pioperiies.  acpuirod  through 
holder*  protective  comi'uttee  nnd  O  *  ....  .  .  r.  n 

Brand.  U2  Si.  fames  .Si  W.  Montreal.  .Saguenay  Ufeht  aUll  PowOf  Co.,  have 
secy,  dcbontureholdcia  piolcctiva  corn  g  potential  produetioil  Of  60,000  b  V 


•VHT  “SIGHT. METER 

i  mar'ellous  tie**  rcienli*'' 
instrument  that  tell*  acciiratel.' 
al  a  glance  the  efficiency  of  your 
lighting.  .Ah  easy  to  r«;ml  hh  u 
themiotncter. 


INCOME  ACCOtlNTS 


,  Opel  Prof  I 

Oeprsc .  .  .  . 

...  .  .  Bond  Int  •  • 

- Deb  !nt. 

9"4V2  Posponed  let 
Net  Loi.3  .  . 
D«.  .  Dec  ,4  I 


1934  1933  irt: 

Pronl  )405,822  J305.944  J388,740 
,  .  .  .  710,370  196,665  174. 117 


.31)6,2 1 'i  306.215 
i63.430  183,449 


of  wbiefa  35.000  h.p  has  heou  devol- 

1933  1932  r,APtTALTr.4TIO>  , 

305,944  8388,740  A'i'berivd  Ootetenaiaf 

196,665  174.117  'Cemm.-e' N  F  V  .  lOt.oco  rh.',  100.0.90?!a. 

306.215  307,176  pier,  eon  cJm  f  190 

183,440  18  3.576  Fa'  -W  O'D.tW'  fF-OO  OOO  ' 

38.17.3  6.65  7  *411  -hetif  loini’v  by  Consoh  Pa’'9t  Corp  and 


\r4‘  y«nj  suro  diriff?  'valL  or  inferior  Aaall  finisbcii,  aroij'i 
I'ohhin"  xiKir  plan!  <»]’  taliiahlc  iliuminalton  .  .  .  unric- 
«-4\s54aiiIv  inOatitirr  44nu'  costs?  ''on  ran  <fasij' 

fimi  oul.  Urn  rxpcit  paint  oiijrinri'i'i  air  ra<h  rquipped 
»5ilh  flu*  ami  will  gladly  tost  thr  cflicienc> 

of  the  li;.dilinv‘  in  «•»>  paiT  of  >oiir  planl.  wirbout  obli^ia- 
lion,  of  eourso. 

I  nlike  ordinary  miU  ubite.s,  a  Savc-Lile  finish  doesnH 
elloM  A4itli  ufie:  it  remains  brilliantly  white,  saving  its 
l  ovt  many  tiin<fs.  over  ii  perir>d  of  \cars.  Its  smooth,  tile* 
like  snrffM'e  jifloriK  no  foothold  for  dust  and  grime  and 
♦  an  b«*  45ash«'d  a^ain  ami  again  without  injilrv . 

W  rite  or  phone  ns  to  arrange  for  a  Sightmetcr  lest  of  your 
liuhtinM- 

r/f£  Sherwin-Wouams  Co. 

of  Canada,  Umitai 


»AI.V1  .lOUTN  N.  P 
MAUFA.V 


TORO.NTO 

t  I  O*  4 


WINPSOR 

HAMinO"' 


•ASEATOeS 

wrWTTRC 


VAsewtrra 

CA10Aa3 


_  .  .  4/6,066  ■416,488  489  1.33  rrut-Bces. 

De,  .  Dec  31  993:534  773  856  404  7. v;  pmurND  RECeBD 

Prelenud — .'  prr  annum  Sore  pita  te  duU. 
'  '  rromnaep— N-'nr  pai'i. 

Kalin  PAP  OFI'ICERS  A.VD  DIBrCTORS 

;>ppuee  rails  l  .  or  l  .  ^  ?t/»ort  McNichols  p-ea  ,  C  R  WlptebMe- 

..a.  mail.-  o—.-r...  t.  *rd  Major  EJwird  Flynr.  -vtcn-pi'e,.;  Oswald 

iSprUCA  FaII-.  P04vei  &  Piper  co.,  rjrapd,  t-eas..  ,1.  M  Corirnan,  ceej*.,  G  M 
Ltd.,  controllod  by  the  Klmborle.v-  McKu.  j  G  '’orreous.  Gvorpe  Htnaer«on  3  X 


_ !  Spruce  Falls  P.  &  P. 


xbvEPT 

THE 

EARTH 


OmCEHS  AM>  DmilCTORS 

A.  K.  Cameron,  ore.'. ;  F.  White,  v3e«-pies  ; 
A-  M-  Craighton,  eec.-treaa  :  A  C  Davy,  asat. 


bimiori— J.  I  Rankla.  Q«t^#  W 

4.-rr.  CtJawrw  -H  r  nee*,  R  W 


‘  Clark  Corp.  and  The  New  York 
"^™^ee.pi*a:  Times  Co.  operates  a  mill  at  Kapus- 
A  C  Davy,  asat!  kaslug.  Out..  M'ith  a  daily  capacit> 
Hotlo.  w.  8C6U.  newsprint  A  sul- 


Price#  G  H  K]’A‘*n 

UErOWD  OP  VAHWkOH 


EnnievH 

Di\  idcnds  Suraiu; 

1994 

9.5fi,.17  1 

•82.959.008 

19.93 

40.306 

■  *2, 959,008 

1033 

42,4';  8 

.  •3,969.006  , 

1081 

.9S.31B 

•J.0?3,2CJ  ' 

■Williams 

PAINTS 


18 


Price  Brothers  &  Co.  Ltd. 


_ THE  FINANC'AL  TIMES,  MOtf^REAl.  FEBRUARY  7.  1936 


Donnacona  Paper  Company  | 


New  Plan  For  Release  of  the  Company  From  Bankruptcy 
Failed  During  Past  Year — Income  Showed  Con¬ 
tractions  Despite  Higher  Production 


Donnacoua  I’aper  Co.  Ltd.,  with  ail  i  rclinquisliiiig  iiUoroat  payments  for 
increase  of  ."lOOr  In  newsprint  sales,  (  half  yearly  periods  from  Augu.st 


over  50e'r  in 


insulating  1932  to  February  1931  and  perniit- 


1  luring  the  year  1935  another  offer  ! 
was  ni.ade  on  behalf  of  English  ti-  , 
nanciai  interests  looking  towards  a  , 
financial  reorganization  for  Price 
Tlrofhers  &  Company,  Ltd.  As  in  the  * 
case,  of  previous  offers  made  during  ■ 
1933  and  1931,  however,  the  terms  , 
of  the  offer  did  not  meet  with  the  , 
approval  of  all  classes  of  security-  j 


’loiooo.ooo  i  I’"™”''-"''  l‘^’"■^'ver.  Still  Unable  j  The  balance  she^et  of  the  companx 


CAPITALIZATION 

Authori?.ed  OutAtandini; 
Comm.  $100  par.  $^0,000,000  $42,685,000 
Pref.  $100  par  .  10.000.000  6.284.300 

Funded  Debt 

Authorized  Ouistanclmij 

1st  Mort.  6^ 
series  A.  due 

1943  ...  .  $25,000,000  $M. 061.000 

Intereet  defaulted  Aug.  1.  H'^52 
DIVIDEND  RECORD 


I  board  and  a  Rreater  degree  of  ox-  ting  interest  for  ilie  nc.xt  4  half-; 
pansion  in  sulphite  pulp  .“^alcs  dur-  yearly  periods  to  be  on  a  cuniuliitive  | 
ing  the  year  193-1,  enjoyed  a  satis-  income  basis  received  tS’a  shares 
factory  c.xpansion  in  profits  for  the  of  Class  shares  for  each  *1.000. 
period  ;is  eompared  with  1933.  The  of  bond  iicld.  '  ‘ 


to  earn  anything  on  its  funded  debt,  '  as  at  December  .31st.  193».  showed 
interest  on  which  is  on  an  income  net  working  iniproxcd  b>  Jt!i2,0Itj  at 
basis  —  although  cumulative  as  I  J705.C17. 

from  February  1931  —  until  August  CAPITALIZATION  ! 

Authorized  Out^t■^nHmR 


FRASER  COMPANIES 


fionnacona  Paper  ow  ns  aud  oper-  ,  cus* 


Preferred — Paid  repularly  from  atCS  mills  at  DonnacOtia. 


April  192  3  to  January  2,  19.3  2. 

Common — paid  regularly  from  1921 


holders,  with  the  rPi=ult  that  the  old  |  October  irn.  None  einc^ 
established  Quebec  newsprint  organ- 1 

i/Htion  is  .still  in  bankruptcy,  being  |  n,  l. 

operated  b>  the  Hon.  tJordou  ....  121  7t  i 

.Scott  a.s  trustee-in-bankruptev.  ,  ....  ' 


months  ended  March  31st,  1933.'  i<>3i  .  , 
-liowed  gross  income  for  the  period  '933  .  .  ' 
down  at  S733.4S7  as  eompared  wiih 
si.01S,347  for  the  preceding  12  ,  Director* 
months.  These  less  favorable  op-  st..vert,  \'. 

1  rating  results  were  shown  .lespife  ,  Richardson, 
.1  fairly  snhsiantial^  inrreas.0  I 

new.sprint  production*  —  to  21d.C(-f'  .  vi’.  Price.  I 
Ions  from  li.d.oOO  tons — and  iniprov-  '  Bondhold 
vd  conditions  in  the  market  for  lum- ^ 

I'cr  and  other  grade,<  of  paper.  !  Ume’,  A. 


1 

H. 

L. 

M. 

L. 

1929  .  . 

.  121 

71 

10)^ 

100 

1930  ,  . 

.  84 

41  U 

105 

■  1931  .  . 

.  42=, 

25 

70 

'  1032  .  . 

,  5 

1 

2 

'  1933  .  . 

.  4»i 

.40c 

8 

1934  .  . 

.  0 

.6> 

1 

1935  .  . 

31. 

1 

14 

with  an  annual  productive  capacity 

of  72. OOP  tons  of  newsprint.  30.000, 

ions  of  news  sulpliite  pulp.  000  ,  Series  ■' 

tons  of  grotindwood  pulp,  and  45.-  I 

000. OOO  .square  feet  of  insulating! 

board.  The  company  was  formed  in 

.lantiary  192S  to  aei|uire  the  assets  |  Qj.-p 

ot  a  predecessor  t'ornpany  of  the ,  Robt.  P 

same  name.  No  dividends  liave  been  '  F.C.. 


CAPITALIZATION 

Authorized  Out^t■^nHmR 
n.p.r.  121.804  shs.  1  2  1.804  j.h», 

n.p.v.  I21.088  8hc.  12i.088  ahe. 
Funded  Debt 

Authorized  Qulstandinn  ' 

s.  r.  ' 


LIMITED 


I.t  Morf.  S.  r, 

Lold  j 

Series  "A  "  .  .  *12. 000. 00(1  $6,584,000 

MARKET  RECORD 

Class  \  Class  B  ! 
Mish  low  llich  Low 

'935 . 414  >i,_.  3»,  I  ; 

OFFICERS  .AND  DIRECTORS  ! 
Robt.  P.  Kernan.  pres.;  Hon.  Geo.  Pa-  ! 
rent.  K.C.,  vioe  pres.;  Sir  George  Garneau,  . 


and  Subsidiary  Companies 


DIRECTORS  AND  COMMITTEES  eotnpany  since  its  formation.  ;  Michael,  seej-.-treas! 

■  Directors-— A.  J.  Brown.  Sir  J' L'nder  the  tCnus  of  a  capital  rcor  ;  EARNINGS  RECOR 

,  RlSson.  G  7>or\eous.  \A'”f T...n^^  ganizafiou  in  1932,  dcbenturo-hold-  '^T>06'’5TJ 

'  George  T.  Hardie,  Montrc.it;  Major  .V  P  CIS  received  new  ‘'H”  StOCk  of  the  JgJ,  ]  |  J  150  308 

Molt.  Sir  Ian  Hamilton  Benn,  Sir  Keith  rouipatiy,  on  the  ba.sis  Of  2  shares  1012  1  *  *  ';5’474 

i rammi.tee  _  '^100  par  vulue  of  deben-''93i .  434.879 

I  Bondholders  Protective  Committee  -—  .1  i  C  u-  .  1  1950  ....  S’t  too 

R.  H.  McMaster.  Montreal:  Thomas  Brad-  flires  for  their  holdings.  Ihrst  mort-  !  |  s‘9  85l 

I  shaw.  Toronto;  Hon.  J.  H.  Kelly,  Quebec,  bondholders  in  Consideration  Cf  1928  .  I  r  .*  869  763 

•  Idme5  A.  Eccles.  Montreal;  .  _ 


14  paid  on_tlie  stock  _  of  the  e.xistiiig  [■;  "L''Trnmol'°  K.c/ 


Michael,  secy.-treas. 

EARNINGS  RECORD 


Price  Brothers  62  Co.,  Ltd.,  'twns  NlcGregor,  Boston:  and  M.  M'.  Podge 
and  operates  nulls  at  Kenogaml  and  ■  7 

Riverbend.  Quebec,  liaving  a  com-  preferred  stockholder*'  Protective 


1934  .  . 

Total  Larnings 

Surp'tis 

.  .  $206,522 

$  5.74" 

1933  ,  . 

.  .  150.308 

6,254 

1932  .  . 

.  .  275,474 

6.036 

1931  .  , 

.  .  434.879 

nil 

1930  .  . 

.  .  621.190 

66.453 

1929  .  . 

.  .  829,851 

65,275 

1928  .  . 

.  .  869.763 

62.371 

bined  daily  capacitv  of  1.100  to.ns  of  Committee  —  R.  H.  Collis.  London.  Eng 
newsprint:  a  board  and  sper'lalty  |  Cob  George  P. 


Howard  Smith  Paper  Mills 


FOREST  PRODUCTS 

PULP  •  PAPER  •  LUMBER 


newsprint:  a  board  and  spev'tauy  |  j-on 
mill  at  JonquiOro.  I’.Q.,  with  a  daily  j  a.  c.M*  Thompson.  q1 
capacity  of  about  50  tons:  3  saw-  !  244  St.  James  St.  W.,  Montreal, 
mills  with  an  annual  productive  ca-  I  Common  Stockholder,'  ProtecHve  Com- 
paclty  of  ToMO.m  feet  of 


A.  C.  M.  Thompson,  Quebec  City;  Office  ;  Plan  Approved  Late  Last  Year  For  Elimination  of  Preferred  j 
Common  Stockholders'  Protective  Com-  Stock  Arrears  —  Preferred  Dividends  Earned  i 

Macaui^,  Hugh  'hiacKayf  w3°c.*"pitf)eid.  With  Good  Mafgui  to  Spate  Duruig  1934 


and  a  pulpwood  barking  mill  from  , 

V  hicli  pulpw  ood  is  produced  for  sale 
to  other  companies.  i 

The  company,  one  of  the  ppinecr  ,  before  prov.d 

ncwcprint  organizations  in  the  coun- }  ing  for  interest  o- 
irv.  bad  a  long  record  of  bac.'’edfful  .  Bond*,  ‘’i*'-'!’  '9, 
operations.  Dividends  on  tbt*  ‘'‘t  debts,  depreciatm- 
per  cent,  cumulative  preferred  etock  |  depletion  and  bank 
w  rn  p.Tid  rcgul-inv,  :rom  the  time  i  ruptev  expens-.-. 

•  •  t  a  '  but  after  provinir:,» 

of  itF  tssunnee  !atr  :n  10-4  until  ;  5Sut  dov.'T4 

fanuary.  1932.  Discontinued  April.  expanse?  of  all  pre 
1932.  and  none  paid  since.  Ditndends  ■  pertie*  during  non 
a  cre  paid  regularly  on  the  common  .  Divid's!*^ReceH-'ed"  * 
stock  of  the  predecessor  company,  |  .Miecelianeous  Rm  . 
.It  'ary ing  rates,  from  1916  until  the 
nre.scnt  company  was  formed  in 

1921.  On  the  common  stock  of  the  .  i„t.  on  Bank  Loanr 

present  company  dividends  were  .Miscellaneous  Int.  . . 

paid  at  the  rate  of  3  ^nt  an-  : 

nually  April  and  July,  1921,  there-  :  paj  Deb»'«  .  .  .  - 

after  at  the  rate  of  2  per  cent  an-  ' 

nually  until  July,  1934;  'i  per  cenL  | 

paid  October,  1931,  and  none  since. 

On  .Aut'iast  1st.  1932.  interest  on,  Deduct- 
the  company's  1st  mortgage  bonds '  Provision  tor  Bono 
was  defaulted,  and,  following  failure  ,  n3«re»t- 
rif  new  financial  interests,  headed  by  !  Profit  or  Loss  before 
Lord  Beaverbrook,  to  have  an  offer  I  providing  for  De 
for  reorganization  of  the  company:  ^[^i,'"“‘’and"«pen 
appro' ed  by  the  various  classes  of]  ses  connected  with 
securityholders,  a  receiver  was  ap-  '  and  or  incidental 
pointed.  In  April.  1933.  the  company;  ‘’^omp^ny* 

"as  placed  In  bankruptcy.  bankruptcy  .  .  . 


spotilwood  ;  Montreal;  Robert  Kemon,  Quebec 


INCOME  ACCOUNT 
A’ear  Ended  31  »t  March  — 


In  December  last  shareholders  of  000  tona  a  year  and  also  comprises 
Howard  Smith  Paper  Mills.  IJd.,  a  bleached  sulphite  plant  and  elec- 
approved  a  plan  submitted  by  diree-  irolytic  bleach  plant.  The  Beau- 
tors  providing  for  the  capitalization  harnois  mill  has  2  paper  machines 
of  arrears  of  dividends  on  the  pre-  with  a  rated  capacity  of  4,500  tons 
ferred  stock  of  the  company,  which,  of  'vriting,  bond,  and  ledger  paper, 
at  March  31st,  next,  will  amount  to  The  Crabtree  Mills  plant  has  2  paper 
■'30.50  a  share  on  the  45,000  shares  machines  and  a  groundwood  pulp 
of  preferred  stock  outstanding.  mill  with  an  annual  capacity  of  10.-  | 


11.907,48; 
8.888 
2,1  76 


Deduet' 

Pro^'islon 


$1,018,547 

$738,487 

163,190 

$137. 267 

6.326 

2.277 

169.516 

43.393 

182.938 

849,031 

555.549 

665,6^6 

663.606 

The  plan  provides  for  the  payment  ooo  tons.  The  company  controls  I 
of  a  cash  dividend  of  $2  a  share  and  through  majority  common  stock  i 
681,95:  the  issuance  of  J^th  of  a  share  of  |  ownership.  Canada  Paper  Co.,  which  I 
.iI.49b  preferred  stock  and  one  share  of !  operates  a  mill  at  Windsor  Mills, 
— common  stock  on  each  share  of  pre-  j  p.Q..  with  an  annual  capacity  of  I 
738,487  ferred  in  .satisfaction  of  arrears  on  !  12,000  tons  of  kraft  and  wrapping 
fhP  stock.  This  calls  for  a  cash  paper;  9.000  Ions  of  book  and  spe- 
,  pa'-ment  of  190,000;  the  issuance  of  cialty  paper;  20/100  tons  of  kraft 

- :  0.625  additional  shares  of _  prefer-  pulp;  4,000  tons  of  groundwood 

red;  and  the  issuance  of  43.000  ad-  pulp;  29,000,000  paper  boxes;;  300,- 
•  '  ditlonal  shares  of  common  and  will  00<9.000  paper  bags;  and  60,000,000 


preferred  stock  and  265,000  shares  Toronto,  OnUrio.  Canadian  Cellu- 
of  no  par  value  common  stock.  1  Jose  Co.,  Ltd.,  another  subsidiary,  j 

For  the  year  ended  December  31,  operates  a  soda  pulp  mill  at  Corn- 


Average  Mill  Employment: 

2,200 

Average  Logging  Seasonal 
Employment ; 

2,500 

The  Company  is  Owned  by 
Approximately 

5,000 

Investors. 


providing  for  De 
preciation  and  De 
plelion  and  expen 
aei>  connected  with 
and  or  incidental 
to  the  company*** 
the  companye 
bankruptcy  •  .  .  * 


1934.  Howard  reported  a| 

lif-alThy  improvement  in  both  gross  i 


wall,  Ont. 

On  the  preferred  stock  of  Howard 


Bathurst  Power  and  Paper  Co.  of  its  Canada  Paper  and  Alliance 

_ _  Paper  subsidiaries,  net  earnings 

Larnings  of  Bathurst  Power  &;  stalled  capacity  of  15,000  h.p.  other  '  ^^5’’  depreciatton. 

Paper  Co.  for  the  first  6  months  of ;  Power  sites  on  tie  same  /J'er  are  au  o  «;r  c  arge.-,  were  equna  en 


and  net  earnings  over  the  preceding  |  Smith  dividends  were  paid  from  Au- 
amminfrd  to  $1.- |  gust.  192S,  following  formation  of  the 
S.w.I.jD  as  acaiast.  $1,600. 265  Id  1933  1  existing  company,  until  March, 
while  net  earnings  after  all  charges  |  March,  1931;  none  paid  since.  No 
and  subsidiary  dividends  were  di\iden8d  hare  been  paid  on  the 

..bow  n  up  at  1329,0*9  from  .5181,602.  j  common  stock 
Betore  taking  in  operating  results  j  CAPITALTZATION 

of  its  Canada  Paper  and  Alliance  Authorized  Oot^ndtre 

Paper  subsidiaries,  net  earnings  -io.ooo^h*. 

I  after  bond  interest,  depreciation.  |  »4.5oo,ooo. 


taper  i  o,  ror  me  rirgi  b  moninsoi  f  H<^volnnln'»  an  addltiona!  a  eharo  on  the  company's  j  i*; 

1935.  according  to  official  figures  i  *  'outstanding  preferred  stock  as,  195s  se^-lp*  a*" 

made  public  by  the  company  were  Vhg  comnanv  ha.s  large!''  with- '  dividend  requirements  of  *6  DIV1D17 


.Authorized  OotstmBdlni  I 


made  public  by  the  company  were  T-he  company  ha.s  largely  w 
in  excess  of  those  for  the  full  12  drawn  from  the  newsprint  field 
months  of  1934.  The  Interim  report !  recent  years,  production  from 
.  .  ,  .V  »•  .  I,  If  mills  now  consisting  almost  entirely  ;  company  as  at  December  olst  , 

indicated  earnings  for  the  first  half  guiphite  pulp  and  kraft  board.  '  ’ast  showed  the  company  in  a  rela- 1 
of  last  year  of  $110,638  before  de-  dividend  of  25  cents  a  1  strong  finanical  position  irlth  | 

precnatiou  as  against  $93,030  for  the  share  has  been  paid  on  the  earned  surplus  of  $1,709,562  and  not  i 

full  12  months  of  the  preceding  year,  since  the  company  was  organ-  -  working  capital  cf  $2,127..j74.  Cur-  j  isw 

Depreciation  write-off  in  1934  was  j.gj  jn  j^g  present  fora  early  in  !  rent  asset.s  were  at  a  ratio  of  over  | 


jn  a  share. 


195S  se.-ios  A  $12,000,000  |«,71S,000  ! 

DIVIDirVD  RECORD 

Prr'rrfed— First  paid  l>i%  .Ian.  I9C8  and  | 


The  consolidated  balance  sheet  of  i 


Executive  Offices: 

EDMUNDSTON,  N.B. 

DOMINION  SQUARE  BUILDING,  MONTREAL,  Que 


Comnion—  None. 

MARKET  RECORD 


Coimnon 
niRb  ixiw 


Prcfe.-ped 
linh  Ifiw 


lioo.bbn,  hence  'vitb  a  simitar  ap-  on  March  15th,  1929.  Nothing 

propriation  for  193.  a  substantial  not  pajj  on  .-b"  stock. 


profit  for  the  year  recently  ended  1 
appears  indicated. 

The  company  has  been  concenirat-  CiumAN.P.x^.... 

ing  largely  on  kraft  board  produc- j  Lla«  B  N.P.v. 

lion  demand  for  which  has  been  cx-  '  .  S'JT 


>th,  1929.  Nothing  3  to  1  to  current  liabilities  and  bank  nns 
Jic  "B”  stock,  and  other  loans  amounted  to  onlv 

CAPITALIZATION  ’  $1 16,(>'3'>  agaln.st  which  there  was  a  - 

Authnriwd  Ontstandinit  cash  item  among  the  current  assets; 

'60,000  ih*.  400.000  sh*.  fjf  1217  243  I5.’it 

,00.000  ph*.  SOO.OOOsh*.'  L  ...  —  ^ 

»  RK'ORD  Howard  Smith  Paper  Mills,  Ltd.,  {j3.; 

$2  ir  »nnuBi.  Initial  the  leading  operator  in  the  fine  ir-iii 


EDMUNDSTON,  N.B. 


Class  B  N.P.V.  .  500,000  ph*.  300,000  sh*. 

DITIDENE)  RKORD 
C’.aa;  .\ — Entit.-d  t.->  $2  p»r  »nnutn.  Initial 


patiding  materially.  Kxport  market  |  dividend  of  25  cer.'.s  per  sharp  paid  Marti  isiS;  paper  Industry  of 
to  the  r.K..  for  which  the  company,  i  uone since.  ow-ns  and  operates 

n-l.l,  irt  r.l.,nT  f.r>  ClaSS  B— NOne  paij.  _  _ , 


with  it.'  plant  on  tidewater,  is  fav- j  t- ass  z>— -'on.  pi..a. 
orably  situated,  has  been  expanding-  *^*"*^***1  ,in B 

very  maierially  and  has  been  .an  im- '  Hi^ii***  Lot  nijh*  Lov  ( 

portant  factor  in  the  company's  earn-  *  1929  m 

■ngs  for  1935  -  -?  •  ^  3 

U^.~>  All.  Lv  .'tJ  ^  J?  -  2 

IJailiur?:  TNtu  tr  :ird  Papo”  Co.,  j  ,  0  »  »  . 

I.iniitc-d.  i."  operated  under  the  man- ■  lE-jis  .  '  2.  , 

ageraent  of  1  anadian  International  i  41,  \  }  >  * 

Paper  Co,,  "hicb  owns  a  of";!:  stock  '  '  nraE<'TOR.-A 

imercst  m  the  company.  The  mill,  Eng. -Ger.  J.  B.  White,  pr.!.;  Geo.  M.  McKu. 
at  Bathurst  .\.B..  has  a  daily  produc-  -.-l.'e-pre*.;  Sn;tb  ?,Ior,e.  ma-agor.  S.  B.  Bond,, 
Mon  capacity  (.f  70  tons  of  news-  ■  c?ry.;  II.  T  Webb,  v-eas..  f.-J  C^pbell.  P.  j 
.  J  ■  Ttemson,  J.  B.  W  oodyatt  and  R.  W.  Steele, 

print,  711  tons  of  kraft  Fourdrinier  ' 


o'vns  and  operates  mills  at  Corn-  i 
wall,  Ontario,  and  Beauharnois  and 
I  rabtree  Mills,  P.Q.  The  principal  '-i<-e-prf5  :  Geo.  Pauliiil. 'dee-preR.:  E.  K.  Boblnl 
unit  3-  re,rnTi-i*11  bau  1  nnnor  ru'i-  5or.  vioe-prfa  ;  Kenneth  G  Pendock.  secy -treas.; 
unit  a.  1  nrnwaii  nas  -i  paper  nia-  r.eo.  rhaho  -n  j-..  E.  R.  neean-,  j.  tt.  r.urdv 

chines  with  a  rated  capacity  of  2  4,-  :  sir  llerbe.-t  «  Holt.-Howard  .Murray,  Geo.  M‘ 


KIXTOBD  OF  l:ABMNG>ii  j 

Earning.  Oividerd*  Su-piu.  - 
it  ?I.8.9.i.S9fi  81.864  •1.7n9..5fi2  I 

j"  1.671,7s-,  ...6PJ  l.lIh.Sl-J, 

J-2.  1.2.11.598  .5,604  1.237,88! 

it  1.101,716  -,.5.10.1  I,01.t.728' 

JO  _  t.2.11,760  3f'2..'.64  1,29.1,233 

’.Vfter  inn-jme  tai.  , 

OFFICERS  AVD  OIRI TTORS  I 

Harold  C-ahtree,  pru*.;  E.  HoTard  Smith,  1 


Sales  Offices: 

NEW  YORK,  N.Y. 
LONDON,  ENGLAND 


CHICAGO,  ILL. 


McKu,  W.  D.  Robb.  J.  W.  Pyke,  W.  H.  Hoisard.  .  Comm.  $5  Par  . .  $  100,000  $  100.000  (ALUANCE  PAPER) 

C.L.  Burton.  |  Pref.  $100  Par  .  .  3.000,000  1.250,000  CAPITAUZATIO,\ 

(CANADA  PAPER  CO.)  Funded  Debt  1  Authorized  OutHtanoi* 

CAPITALIZATION  let  Mort.  S.  F.  Series  A  0%  due  1945 — .Comm,  n.p.v..  .  200.000  sh*.  100,000  sl“ 

Authorized  Outstandins  '  $1,358,500  outstanding.  I  Pref.  $100  Par  .  $3,000,000  $1,003.5" 


I  ion<  Ot  kraft  pulp  and  65 
sulphite  pulp.  "I'he  com- 


Ttcm'on,  J.  B.  Woedyatt  and  R.  W.  Steele. 

KAHNTNGS  RECORD 


fJeefric  &  Water  Power  <"o-.  T/td.,  j 
'he  comt'any  owns  and  operate  a| 
pow  er  pioitt  at  Lreat  Fulls  on  the  i 
Vipisg'ii',  River  .N.B.,  'viih  an  ;n-  j 


Earning? 

Lii-.-tderd* 

Surpi’u 

1934 

.836.627 

•*72.044 

!933  ... 

•49.930 

•245,933 

1932 

,  .  -158.22.5 

‘-202,774 

1931  ... 

‘40.861 

1930 

122.9,5.t 

1«1.00I 

1&29  .  . 

281, .5.50 

1  .-0.000 

103.297 

1928  . . . . 

-!!!,782 

121.747 

Rolland  Paper  Company 


Lake  St.  John  Power 

Company)  Limited 


&  Paper 


RiRiand  Raiie"  l.td.  old-estab- 
ished  Quebec  fine  paper  organiza- 
iion,  !.«  one  of  tlie  tew-  pulp  and 
paper  organ i/,ati>UK  in  the  Domin- 
■on  that  lia.-i  been  able  to  maintain 
dividends  ou  its  preterred  share.s 
,  ihroughoiif  tlK  depression  years. 
For  the  year  eud"d  Iieetyuilier  31st, 
I9;}4.  the  *-iiiiipany  reported  a  inoiler- 
aie  impr* iveiueat  in  both  gross  and 
net  eai'Dings  over  tlie  previous  year. 
groK*!  being  up  at  .5354.141  from 
5333.87!  aud  net  being  up  at  5109,- 
"0  4  from  $95,049. 

The  present  company  was  formed 
n  1928  to  take,  over  a  company  of 
ibe  same  name  whirh  represented  a 
latnily  business  tbiit  had  been  car¬ 
ried  ont  since  1882  as  a  manufactur¬ 
ing  concern  :ind  prior  to  that  as  an 
importing  organization.  Two  plants 
.1-0  opci-.atcd.  one  :it  Mi-nt  Holland 
.ind  one  at  St,  lerotoe,  in  the.  Igiu- 
rent'gn  region  of  Quebec  province. 
I'lie  Mi.nt  iRilland  mill  is  <'qu!pped 
witb  2  iiiaehities  having  itii  annual 
[)-odufii\i  eapa'-iiy  i,,f  "  "il"  tc-ns  of 
ulpbite  bom!  :ind  rag  sioek  paper.c. 
The  Pt,  .lei-oine  Tiiili.  With  n-a^ 
"bines  b;i.s  ;iii  annu.'*!  lapiie  t,'-  of 
.-'I""  ten-  of  '-'rade  riic  stock 

pa  pel- 

|)i'iden<ls  h;ive  been  paid  on  ibe  r, 
|io’-  rent  i-iiiiiulati' e  preferred  stoeR 
of  tb*  pre-enr  lompany  sinee  it 
fonnatiop  in  I9'.’S  witlirtut  interrup 
lion.  N'o  ilividends  liave  been  paid  on 
I  be  common  stoi-k. 

CAPITALIZATION 

.‘\”Miori/ed  OulstAndjns 
^  omnio'i.  n.p  v  .  100,000  tbs  60,001  fchs. 

Prr{.  $t00  rui-r  $2.S0i).000  $1,500,000  • 

DIVIDEND  RECORD  , 

VreUtri'd  'h'\  prr  wnnurn  Initirtl 

dividend  of  UaCt  paid  Sept.  I  192S  and 
nuarlerlv  eince.  j 

ommon-— Non^  pB»d  I 


,1  Mtj.  S. 
bonds  series 


Funded  Debt 

Author.zcd  Outiu 


MARKET  RECORD 

Preferred  Stock  ! 

Hijjls  Low 

....  ^0  SO 

r^3>  .  *  ^6  63 

OFFICERS  AND  DIRECTORS 

•  S  J.  B.  Rolland,  chairman,  Jean  Hol¬ 
land,  pres.,  J  Pierre  Holland,  vir^ .pre». : 
Olivier  Rolland.  ^en.-m^r.;  J.  A.  ForKct,  < 
seev.-treas.,  Donald  Fraser  M'.  C  Pit- 
field.  Francis  Saint- Piern*.  1.  VI'.  Kdlam,  t 
H.  J.  Syrniniilon  A.  C..  MocKinnon.  ' 

EARNINGS  RECORD 


A  modern  mill,  strategically  located  in  relation 
to  timber  and  power  resources,  for  the 
economical  production  of  newsprint  paper. 


Daily  Capacity 


300  Tons 


19,4  .  . 

F.a  rr.ingb 
.  $352,94  1 

Dividends.  Surplus  ' 
$<i0.000  $332. i 

1933  .  . 

90,000 

315.445 

1932  .  . 

.  «323,764 

90  ooo 

i  I  3.187  ' 

1931  .  . 

.  ‘'346876 

90.000 

312,204  j 

1930  .  . 

.  *379. 358 

00  ooo 

281,03  3  ' 

1929  .  . 

.  3440,480 

90,000 

*211.1  76  , 

1928  .  . 

.  3  2  53,60  7 

4  3.000 

*60, 1 96  ! 

^ — Attirr 

■v7><r  rupense^. 

mO  bsd  1 

t — After  oper.  expeiiheo  but  before  in-  j 
come  tax. 

•J — Before  income  tan. 


Brown  Corporation 

Brr-wn  Corporation.  Canadian  sub-  ; 
.odinry  of  the  Brown  fompany,  U  S.  I 
pul|i  and  fiapcr  organization  owns  - 
i'bout  l,'’"j0,f'00  arres  in  timber  lauds  . 
in  foe  simple;  160,000  acres  in  slum- 
page  on  lands  in  fee  simple;  and  2,-  | 
300.000  acres  iu  timber  lands  under  I 
perpetual  lease  in  the  province  of 
Quebec.  Also  owns  and  operates  a 
sulphate  pulp  mill  at  1.4i  Tuque  with  : 
a  daily  capacity  of  300  tons.  Owus  ; 
water  powers,  developed  and  unde-  i 
veloped,  with  a  potential  capacity  of  i 
140, OOO  h.p.  ] 


OFFICERS 

D.  H.  McDougall.  Chairma>7  nt  Board  A.  S.  McNichols,  Presidt'nt  H.  H.  Horsfall,  Vice-President 

P.  M.  Fox.  (.Mou-rai  Manager  C.  W.  Davison.  Secretary-Treastircr 

DIRECTORS 

D.  H.  McDougall.  H.  H.  Horsfall,  Arthur  H.  Campbell;  A.S.  McNichols. 

j.  I.  Rankin;  John  Stadler 


Mill  and  Head  Office  at 
Dolbeau,  Quebec 


Administration  Office: 
Montreal,  Quebec 


V 
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TRIAL  IS  URGED  ! 
OF  DELIVERY  AND  . 
PICK-UP  SERVICES' 


Pulp  and  Paper  in  N.  B. 


Ry  F.  W.  IMRIF. 

of  Lands  and  Mines 


-  '  iV'l  Vhr  Pm’i'.'' 'x^'inirrl  niiido  ;i  iliiinso  In  ciiiiiii!;  nirili-  ..ffopts  jiiul  iniolliccncr  The  j  prosperous  >C!ir  in  inttti  than  we  ex- 

Housing,  Insurance  of  in  \(-w  I‘riin'su'i.''l  '  'I'n  Slamlpoml  pn,p,.jno  pn.niise  ,  perimeen  in  lO:!:,  and  I  trust  that 

Trurkx  Afwl  Slum  f'lraranrp  i  mill  wis  '<>  i  ir  i'  i  ir.iV  ^  opn  .1  tut .  I  o  niori  itiis  tie-  (ipup,  Thrrr  nrf  smns  our  hopes  will  he  rr;ili/rd  to  the 

Trucks  and^  Slum  Clearance  ''''•''’''‘"'’7'  Jtcpnrimcm  of  i.nnds  i  „f  p,„  i„  p,„, 

Discussed  '*’•  orismiil  mills  h;t\(‘  he-  and  Mines  has  perrnificd  the  eui  _  ,  _ _ _ _ _  _ _ 

-  ! '■'^hic  obsolete  :inil  been  nhatidoned.  tine  ol  all  met chttninhle  materinl 

HAUFAX  TRADE  BOARD  'I:'".""'  l>as  slendily  iron,  stands  wlttel.  have  passed  PanAV  Pn 

_  »-iown  uniii  It  now  involves  six  ,  Ilieir  ape  of  Tnaxiiinim  and  ^  Iw  VlIlv^lCXl  A  ApCl 

Maritintr  Bureau  The  Financial  Timr*  '’’•■'s.  liitviPK  a  eapaeity  ronuire-  Whieli  do  not  coiiiiiin  suffit  ieni  vis-  — -  -  - 

Halifax.— At,  the  Tlsi  annual  meet- 1  an'i'hi'b-  I’i-  orous  tindersi/e  spriPe  lo  pr.ni.le  I’lovincial  I’apci  1  H  has  <  l•nsi^l- 1  dividcntl  (lajmenls  and  Increase 

\ne  of  the  ffalifaT  Tloard  of  ■I'l-ide  I  T'*  r  include  now  sprini ,  .  a  noi  her  erop  during  the  ii.iniion  euily  earncil  ;iud  paid  honti  iniei  est  Uvorking  capital  slishily.  Proper- 

,  _  ,  .  .  *  ,  •''’'’^1  paper  and  board,  silk  pulp,  period.  This  system  has  been  fen-  and  preferred  dividends  since  the  fy  and  plant  are  carried  at  S0.20S,- 

16  Policy  l^ommittcc  a  outline  oficle.  |  tatively  adopted,  pendinp  the  deler-  (  ompany  w  as  tormed  in  IhJT.  al- !  723  asainsf  -whieli  depreciation  rc- 

plaUB  for  the  year’s  work,  as  Riven.  ''hile  the  owners  of  iliese  mills  rninaiion  (if  1111110^  methods  w  iiieli  '  iI.ourIi  this  was  niiido  iio.ssihle  in  i  serve  of  .tj. 230, 000  has  been  e.siah- 

by  J.  W.  tlaincron.  includes  con-'’'"^  entirely  dependent  on  their'will  produce  Hie  liiRlicsi  susitiincd  t'!:;2  by  !idu(iion  in  the  amount  1  lished 
sidcralion  of  special  licenses  and  m- 1  *  licenses  for  ilicir  yield  eonsisieni  with  manaRemeni  pKo  ided  foi  dcpre.eiai ton.  In  1!):M  1  capitalization 

surance  of  trucks,  the  trial  instil  11- 1 wood,  their  larRcr  eapi-  and  operatinR  tosts.  Such  etti-  n.r.  r  ompany  covered  bond  interest  1  Auihorirrd  Ouist.indm5 

lion  of  a  pick-up  and  delivery  scr-'''^'  '"''cstment  demands  a  security  tins  is  sub.ieei  to  a  maximum  limit  2.:  times  and  earned  J;10.22  per  |  J,*, "7'';  ^^JJn  ,,«r 

vice  by  the  railways,  better  liousiDgl  ihiin  that  nf  ilin  rquivairnt  lo  thr  ostimaicd  jiiiniial  share  on  iho  sIuiitp  (»r  7  ;  •  aii  itrM  bv  Abtiibi  Power  and  Paper 

RS  well  a.B  stum  clearance,  a  revision !  indu.sir\,  if  is  also  es-  j;rowth.  per  ceiii.  pieferretl  stock  out- Mo 

of  the  town  planninR  act.  the.  pa> -  i  ^’’e  losse.s  be  redut  ed,  Prom  the  standpoint  <if  the  I’td  siamliiiR,  lit  1!):)3  sale.s  and  earn- j  FimHerf  Drht 

ment  of  interest  on  moneys  held  by  i 'e>  u  minimum  and  that  eutlins  be  vineial  Government,  ilie  most  ini-  inas  of  the  company  wete  sonic- Auihoroed  Oui.iinndin? 

the  T'’edcral  Government.  ICRisIailon  : ‘^^'’"7’**ed  to  prevent  waste  and  to  porani  fnneti.on  of  the  frown  Tim-  wl.ai  better  than  in  lb:;4.  j  ..ene,  ■f's'". 


Mholc  may  be  best  served  by  a  com- 'country  but  in  other  countries  wbicb 
I'leliensive  presentation  of  the  rase  piireliase  our  produrt.s.  (  oTiriition?  I 
to  Hie  proper  authorities.  ate  praduall.v  beeoniinc  more  siahil- 

I  think  we  can  look  back  upon  the  - i/rd  and  economic  n.aiionalism  isRiv 
past  >ear  witli  some  dCRi-ee  of  salts-  '  iiiR  way,  if  very  slowly,  to  a.  reali.sa- 
faciion  while  not  losins  si»lil  of  (he  tion  that  no  eouniry  can  live  to  it- 
prol)l(>ms  that  still  ronfrom  us  and  '  self  alone.  .\I1  indications  are  that 
the  snhtlion  of  which  ehallenRe.-i  <)ur  ,  we  can  look  for  a  heller  and  more 
best  efforts  jind  inielliRcnce  The  |  prosperous  vetir  in  ITbi  than  »e  ex- 
>ear  we  are  enierina  aivt-s  pi oniise  j  perieneed  in  1!T!3  and  I  Inisi  that 
of  beiiei  ihinas.  There  ate  si.ans  our  Itoprs  will  be  rr;ili/rd  to  the 
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HAUFAX  TRADE  BOARD 

Maritime  Bureau  Tbe  Financial  Tinrt^a 


Provincial  Paper  Co. 

I’lovincial  I’apci  i  H  lias  <  l•n>i^l- i  dividcntl  fiajmenls  and  Increase 


ICirau 

nocks 

Inn 

jQvlt.,  Qiir..  Can.d. 


fiftICI  *  •  •  IN  THE  WONDERLAND  OF 

QUEBEC'S  LAURENTIAN  HILLS 

9  GRAY'  ROCKS  is  hr.^dqti«irtcr8  for  thr  fjiirinua 
K.iiuLthir  >inrl  Tfisrhcrcaii  clinmpiotrship  ski  runs 
skiing  from  3,400  foot  altitude  sporty  ,'t5  metrr  jump 
125  mile*  of  inapped  *ki-trail.<  Ailbrri?  'iki  in 
*trttctor. 

#  All  the  ntlirr  thrillsr*  ol  snow  ond  icp  arr  bore  too 

ski.jnitn?  tohn^grining  snowshosine  sknf.iriff 

hockey  curling  hnr*eh;4rk  riding  .  dog 

*ledding  sleigh.driving  All  sports  rqtiipmcnt  ran 

Iw  rented  at  the  Inn. 

#  The  Inn  is  steamheated  throughout  firat-rlass 

lood  and  hotel  service.  ^ 

hoi^r.  tariff  of  low  wxnlfr  ra/r#  nn>i  »F»  t*nil  ninf*  on  rrt^u^r! 
86  miles  north  of  Montreal  on  Canadian  Pacific  Ratlwav 
r.  II  NVMLI  I.LR.  M.in  '■tfiilta  Hircc'er,  .St.  Jocit.. 


2.,  limes  and  earned  X70.22  per  j 
shai'O  on  the  itOO  slut  res  of  7  . 
per  cent.  pieferred  stock  out- Mo 
siandiiiR,  In  1!):)3  sale.s  and  earn- j 
inas  of  the  company  were  sonic- 1 


regarding  intcrprovincial  trade  in  aderpiate  reproduction  of  her  l.«nnd.s  is  to  provide  coniintii'd  The  eonipan.v  is  controlled  by  du.  to.?.  *  vin.ono'ioo  vt.R.u.jooj 

niean.s  as  well  as  efforts  to  secure  I  species.  profitable  einploymeiu  for  the  de-  .Muiibi  I’owei  &  rtiper  <  o  ,  which  DIVIDEND  RECORD 

a  national  park  for  the  prov  ince.  "iih  the  eo-opciaiion  of  the  li-  pendent  eoinnninii ies.  The  direct  owns  all  of  Hie  100.000  shares  of  „arreriv*'^Un  \  r7  rrc''""Tn 

8.  Wisewcll,  president,  in  hi.s  Mten.sees  and  the  use  of  modern  revenue  aeeruinu  to  the  i  row  n  common  ouisiandiiiR.  Pniduetton  is  "I'ini ')nTy  i  "i't27'’ami  qusri.Hv'sincr. 

I  cporl,  states  that  this  province  e, -’ll- '  fOUipmeni.  Hie  efficiency  of  fire  ,  throuuh  siumpase  and  rentals  ma.(  confined  t.'i  hifili  grade  book,  bond  Common— i.i.2'>  pmd  m  ntO:  vi  ...od 

not  hope  to  attain  prosperity  until  |  life  proieeiive  orRanizaiions  has  !  be  e-onsidereri  of  seiondarv  impor-  coated  and  wriiitiR  papeis  and  h.p  l.'feverv  M32.  nonr  .smc. 

•ueb  time  as  her  fisheries  can  bo  put  I  been  .Rieatly  iiu  teased.  Fire  hazard  lance.  3Vc  realize  Hiai.  to  a.ssnre  fue  plants  locaieo  at  (ieoiRCiowii.  1  OFFICERS  AND  director.s 

hack  on  their  old  basis.  The  de  has  also  inerea.scd.  because  of  in- !  the  continued  prosp(;rit(  ol  this  .  rhojold  Mille  Roches  and  Pori  .Ai-i  ■■  '  '  '  '  'w- 


hack  on  their  old  basis.  The  de-  has  also  inerea.scd.  because  of  in- !  Hie  conimiied  prosperiti  ol  this  ’rhojold.  .Mille  Roches  and  Pori  .At- 
'line  in  this  induBtry  he  ati.ributcfl  iiea.si'd  forrsi  ivavo!.  changed  for-  province,  ihe  det»ieii.>n  nf  foresi  (hiir.  f)ni..  have  a  <*oiiihine(: 

not  so  much  on  .smaller  catches  b't'  j  esi  conditions  and  increased  colon-  resources  ihrou.uh  fires,  insect  epi-  cii\  of  about  Rtf  tons  dail> 

on  the  loss  of  markets  and  Ihe  pre  -  !  i/aiion.  While,  under  normal  eon- i  demies,  and  tinccini  rolled  ttitiinp.  hei  limits  north  of  Lake.  S 

'ailnp  low  prices.  diiions,  we  ma.v  expect  a  consider- '  must  he  ehet  Ued  .'ind  Ihai  wood-  are  held  under  lease. 

It,  was  stated  by  p.  R.  Mirnbull.  able  rcdtietion  in  fire  losses,  there  i  using  industries  must  he  tmili  up  While  net  earnings  fioin 
that  1  ho  rra,nsp<^ta.i ton  (. ommis.sion  is  siill  a  greai  iiceil  for  inereasetr  on  .a  sound  and  permanent  basis,  nous  dropped  to  a  low  of  i 

of  the  Maritime  BMrd  of  Pratlc  wil  support  from  the  general  public  in  We  inus;  value  our  foresi  lands,  in  or  less  than  half  o 

take  the  matter  of  the  Potato  1' reiglii  this  l  esueei  _ _ i.'.  . i.:  u  _ i.  . 


aivjoCJi'J  pu\mpnfs  .»nn  irici  n  ..  j  r  a  /  ~  _  ^  -  --  -  — 

working  capital  sltghHy.  Proper-  Production  and  Exports  of 

fy  and  plant  arc  carried  at  i:!i.2DS.-  Canadian  Newsprint  Trade  D|apU  I?  Armcfrnnn 

723  against  -which  depreciation  re-  New  Volume  Records  in  ’35  DldUA  Ot  /lllTISirOnig 

serve  of  .<2.230,000  has  been  esiah-  klai.  l.sta te.  vamia  i  invs, 

lished  rxpiTAi  irATinv  (I  'ontimied  from  Page  i::)  RENTALS. 

Aviih(.ri7rdOui.tAnqmq  'bc  Dominion.  Though  much  val 
oiiirii  ti  p.A’  .  iOO.nan  sli!.  loo.ooo  aHs  '  uable  data  have  been  .‘rviired.  it  is  , 

Pi.  7-r  MOn  ,,.r  M.snnono  $3.M)o,noo  ,.caiiy,pri  ,i,at  natural  eoiuliiions  in  ’"trV?vA 

the  foiosi  ate  so  rariable  iliai  an  Winnipeg  -  MANiroBA 

Fiinclerl  Daht  immense  field  is  open  for  fuiiher 

Aiilhnrired  Oul.-ilandinij  work  ill  this  eonnertioi)  -  . -  y  — 

21)  vr  I.,!  1,10,1  I  It  musi  he  pointed  out  that  - - - —  -  ■— 

rua"i0  4  7.’''"'  3in,ono.)00  33.840,-, 00  Kfc.ss  in  silviculture  as  in  acrieni-  THHip  PFFT  P.  ffl 

DIVIDEND  RECORD  fuic.  tail  he  accomplished  )>lll.\  IVVlaLi,  I  LiLil  0(  Ul/, 

Preferred- 7 per  Humirn.  p.ivablr  through  the  eo-opera I ion  of  the  pen-  I.IMITF.D 

epiarle,ly  Jan.,  April,  elc.  In  l,al  pa-.  jMe  ai'itiall.v  engaged  in  Hie  grow-  ITNVMT.tl  VGr,.\  r* 

nieni  Inly  '  a  ''ig  and  liarvpsling  of  the  ,fo(,s,  be  Appraiiet.  an,l  V*lu.-iro,. 

Common — ♦I./?  paid  m  l">0.  paid  ,  ,  .  ,  r.te.*....  m  j 

Januerv  M32.  none  ,s,nce.  '!'«■'  wheat  nr  wood,  and  It  IS  of  the  L.tale.  M-inaerH 

OFFICERS  AND  DIRECTOR.S  ;  greatest  as.-isianie  to  those  engag-  *  tl.GtRl  I  V>\|f\ 

.S  I  .  Dunc.in,  pres  ;  I  X  WelHoc.  ,'.,e  j  ed  ill  Hi)'  SInd.v  of  slielllific  pi  ,>b-  - - - - - 


Januerv  |932.  nonr  smc'*. 

OFFICERS  AND  DIRECTORS 
S  r.  Dunc.in,  pres.;  I.  > 


i'erifj  r^anHs.  MntfgAgps  .»nH 
Insurance 

201)  TORONTO  GF.NERAI. 

TRUSTS  BUILDING. 
WINNIPEG  .  MANITOBA 


TOOLE,  PEET  «  CO. 

LIMITED 

I  tN  V\(  I Al  VM.M^ 

Appraisers  and  ValuaPois 
Estates  Minn^rd 

1  tIGtRV  (  VMI»\ 


forest  ihiir.  f)nl..  have  a  combined  eap.a-  <-i.  .Smiili.  A.  f  .  White  '  I 


bet  limits  north  of  Lake.  Superior 
are  held  under  lease. 

While  net  earnings  froiii  opera- 
nous  dropped  to  a  low  of  <333, Silt. 


pie»  .  W.  S  Barbe.-.  -.ec.v.  and  irea.s.,  W  ;  lems  iii  the  forest  li,  hiiV)-  the  ;id- 


Oia.nele,  limit  restticions  m  thev  now  earrv.  but  also  bv  what 
o  an  adverse  dceis.on  by  the  Doard  fo, -VC  for  nearl.v  fifiy  .years  were  thev  ate  e.apahle  of  p,odt.,  ,ng  tf 

of  Railway  Commissioners,  before  ,  ..rpvpoi  .  . . j  , 

the  Supreme  Court  of  Canada.  There  properly  managed.  We  lo'.k  to  the 

had  been  a  deliberate  sidetracking  ^he  fores  7  ’’ 

technical  grounds,  ho  asserted  '  diunnT  i  t  7’"  "  ood-iising  in- 

dilions.  ac.companv  mg  the  develop-  ritisti  ies  m  accomplishing  Hus  oh 
Tracks  and  Freight  Rates  mem  of  the  pulp  anil  papei  indtis-  jeciive. 


T  t 

larKson.  L.  R 

boi'  Cfo 

rhall^< 

find 

1  PirflHfjhUT  <»< 

EARNINGS  RECORD 

!  arninuf> 

ni\'iflf*nd.s 

.Slit  pill.* 

lOM 

.  .  .  V  f.04.f)l4 

$2  4  5,000 

$814. 87o 

104  3 

■)8f>.Rfs4 

2  4  5.000 

088,007 

...  nM.hJft 

445.000 

h82.034 

103  1 

...  782,784 

.M5.000 

/Y2.570 

1030 

.  .  .  oQi.ja; 

1  70.000 

072.43  1 

10)0 

.  .  .  l.nf».08'S 

245.000 

520.243 

1028 

.  .  .  . 

.•  4  5.000 

1  Hh.r  7  5 

T*all^< '  ' aclivv-  ,siipp,,rt  of  the  I’lilp  liiiillv  all  lilies  a  general  f.vlling-off 
iind  I’uper  Association  in  v,, linin'  during  itir  past  week. 

I  _  bii.-'iiicss  having  been  l,,  some  rx- 

pli,.,  I  n  •  •  .1  Tir  '"'■"I’.v  since  -he 

4.87,;  tSuSineSS  in  the  West  '  liit>''ma.s  Imsine.-.-  ami  IS  snrfeiing 

...  from  a  bicl.  of  pui  chasing  power  ir, 

,'^-q  \V  rrkijr  neporf  of  tbr  iHoadion  the  (  r,ll  s  II  fin '  I'.-.*  Ijaild.-.  I.itHc  *ir 
2!431  Cro.lM  Don's  Triisi  4  sso.-lnllofi  nolhlllg  is  1,  iiig  Pa  ,1  on  old  pnsi 

*>■241  '  '  '  -  ■  ,  due  accounts.  i  iirri'ni  .u  •■mini.s  be. 

Uinnipeg.  .Manuf.aciui  er.s  active  ing  i.aken  '.ate  of  fai'l.v  prompll.' 
preparing  for  spring  bus  lle.‘■•s  ^  ret ai let  s  so  as  i,,  inauiiaiii  ihoii 
Wholesale  groreries  good.  Itrv  goods  sliori  date  cicdii 

.slightlv  inipi'nvrd  over  last  moitib.  I.iliminfiin.  Wholc-.ilo  giorpries 
I  I  loihing  and  read v -to- wea r  linns  lairlv  goiai  |)i  v  y,,,,).  and  booie 
now  i  I'opori  a  fair  volume  of  business,  and  .shoes  lau.  Rnadv -to  wear  and 
„-,v- '  Rooi.s  ami  shoes  and  nibher  fo,ii-  •.loihing  ratlin:  iiinei  Ha  i  d«-a  rr  a  nd 


Business  in  the  West 


YYerkly  n'‘|*nrf  of  tl»e  donoftiiio 

f'  roflli  'rriini  8 


OH  li^rhnivRl  "rniiiuK  h(\  '  V.  v  iifui  im  <  t  un  inr  nmniic  imp  wooH-iisinu  m-  K  ■  i 

^  *  diliony.  accompanying:  iho  flcvoiop'  in  afroinplislmm  this  ob  vlip  % 

TrocliB  and  KrriKht  Rales  mont  or  ihe  pulp  and  papei-  indiit-  jrnjvr.  -  ' 

'll-  ’I’lirnbull  said  that  the  .Mart-  -  — —  — - -  - —  -  -  -  ■  Fompleiion  of  a  new  trade  pact 

iirno  Freight  Ratc.s  Aef  wa.s  based  _  .  ^  ^  l,riwren  t  amida  Jtnd  .lapan  is  ex¬ 
on  rates  a.s  existing  on  .luly  I.  1h27.  Cm  A  rriOflOO  peeled  to  he  of  inaierial  benefit  to 

\b  a  re.sult.  of  truck  compctiiion  ti  tt  wkJ  ill  /"Xllld  iva  !•  c  I'nlp  d-  Paper  Co..  Ltd.,  in  the 

reduetion  in  rates  came  about  out-  -  -  -  re  oiiening  of  an  important  market 

side  these  provinccB  which  upset  all  tComintieil  from  page  M.i  foi  the  eompanv's  produet.s. 

the  values  of  the  Freight  Rates  Act  anvc.s,  ha.scd  upon  regional  eompeii  swer  (luestion.s  a.«  m  how  (b,iii(,--  -'t  the  end  of  October  last  .'ear 

to  the  Maritimes  and.  as  n  rc.sull.  j  tion  in  pulp  and  paper,  are  in  Hie  i  li'.-  manufaeturers  could  meet  H  e  -etieral  mortgage  bondholders  an 

the  ‘'potato'’  case  had  been  submit-  making.  It  is  safe  to  gue.ss  that  j  national  demand  for  paper  b.v  ihori/.ed  defermem  of  imerest  pa>  - 

led.  as  a  test  ease  for  all.  because  1  the  towering  prices  of  the  1920'.'-  in  i  domcsi ie  niaici  ials.  An  otw  lou.s  !  b^*'"'** 

It.  was  a  natural  product.  It  had  ,  .New  England  are  not  likely  to  re- i  answer  was  to  suggest  the  develop-  l^'*''-  I''-!-'-  .November.  P’  l.',.  to 

bvicn  found  by  the  Railway  Commis-  oecur  and  that,  by  the  same  token  nieni  of  pulping  processes  whcf-MaV-  1T!7.  nntil  .November  P’jh. 
•Sion,  in  its  docisizin.  that,  these  pro-  the  low  prices  of  Ift32  in  the  South  I  by  other  woods  than  spni<c  could  Sinking  fund  requircuieut>  fr.j  the 

'  inees  had  not  been  pre.iudieally  af-  and  West  arc  apt  to  he  the  all-time  j  be  used.  The  report  ’  slated  that  .  > C'D'R  '''38  to  Ib40  were  also  t  an- 


B.  C.  Pulp  &  Paper  Co. 


Fompleiion  of  a  new  trade  paet  loicmson  the  smim  .•-ecinii.'  are  now 
brivvren  Canada  and  .lapan  is  ex-  being  made  Onlv  oiieimeicsi  pay- 


peeled  to  'he'.',f  material  benefit  to;  mem  has  been  madr  on  the  general  j  "f*"-  dtiiei.  Ketatl  business  tatl.cr  amoniotive  .s„p;.lie,.  report  sal^ 
I!  C  Pulp  S-  Paper  Co  Ltd  in  Hie  j  mot  Igage  h.mds  sinci-  lh:il.  one  eon- I 'Piiei  hm  comparing  favorablv  with  niaini.-uiiing  avei.sgP  ■  nrnov  er.  .  om 
re  opening  of  an  imporJam  markei  pon  being  met  in  .May.  I0:J3.  Divi-  ,  last  y„,  Coneetions  fair.  pantig  t..vorabl.v  wuh  l.-isi  venr's 

foi  the  eotnpanVs  products  dends  were  paid  on  the  preferred;  Regmn.  Wholesale  groterv  v,,|-  ligute.-.  nerail  trade,  both  eiiv  and 

At  the  end  of  October  last  vear  stock  from  Febriiaiv.  n27.  to  .Aiig-jume  comimies  steady.  nry  goods  eoiintr.v.  .|nie'.  i  uiiem  coilrcHrn* 
bondholders  an  ust.  P451.  none  sim  e.  .Vo  dividends  fait .  Mardware  fair.  Roth  eilv  and  sa i isfai  i,,i  v  but  pradicaliv  nothiiu 


general  mortgage 


n-'ition-,t  Ip  a  r  '  'V®'  ' riiovi/pri  defermem  of  interest  pav-  ha  vr  been  paid  on  Ihe  common  stock,  eouill  ry  reta  il  l  rade  -iiiiel.  due  iitin-  bring  pni.l  ,,n  r,ld  debt 

mitional  demand  for  paper  7;’  "hupT, I  K  t,  Novem-  CAPITALIZATION  eipally  to  the  extreme  cold.  W  Imle-  Vanemiver.  Wle.l  -ab-  trade  gon 

omc.siii  ni.ilci  lal-s.  An  ot,v  lou.s  •  ^  and  Vovember  P’ C,  'o  Auihon/pd  0',(t,iAnd,i,a  i  sale  (  Urrent  l  olleeHons  .saiislaciorv  ■  ernllv  reports  >ales  <ttiiet  ilnrtn; 

answer  WHS  to  suggest  the  *l‘-''i'lPp-  7’'''-_  '  x"vpm^  |;.,d.  Cc.,..mo,c  „  pa  .  1 50.noo  shs.  lon.nnn  ,hp  pj,,s,  week  Wholesale  grocer, r*. 

i  Sinkin-  fund  requircuirm>  for  the  "  si, non. non  »s  in.jijn  i  ae-.'otinls.  Cirv  retail  eolle.  tions  lair  bools  and  shoes  and  drv  goo-R.  re 


there  wore  ample  supplies  of  pub'-  i 


loctccl.  .Mr.  turuhull  pointed  oul.i  boKortis.  Mhcic  xvore  iuiiple  supplies  of  \ 

'I Refnrestnlinii  i  wood  of  species  other  than  sp 

of  Made.  that. -1  he  Act  said  fiiat  If  .  to  meet,  national  requirement' 

there  wa43  , any  reduction  made  in  the  Hi  all  luiure  eonsidei aiions  o.u  method*  nt  „«p  ,vp,-,  ap.pi«r.oi 
area  outside  the  Maritimes.  the  ye- i  factor  must  be  reckoned  with:;  thr|™77f"  "  ,'70;  ?'  , 

ducUon  inside  the  area  ought  ti  be  j  riomestie  indusiry  must  consider.  ^  r,>.-iniia!  iciI'-t- 

I  tic  sajne.  Their  rates  came  down  !  more  and  more.  Hie  cosi  of  refores-  „»  ,u„  'i,,',., ...  ‘  ' 


wood  of  species  other  than  sp.-uc' 
to  meet,  national  requirements  i 


Vi’  IIIO  .Mil  I  ILlUiett.  llJt?  4  ivVJrVLrurU  'Vim..  'lO  i.ioI  pa  41,,.  « 

ducUon  inside  the  area  ought  ti  bejdomestR  >ndusiry  must  consider.  ',<,7, 

Hic  same,  rhcir  rates  came  down  !  more  and  more,  the  cosi  of  refores-!-,.  the  indnst  rv  w  i  ■  icp-kt'  i, 

hut  ours  did  not.  but  .1  believe  fbeitation.  The  pulp  and  Papec  Indus- I  ,,!•  folumbin.  Woodfibre  plam  has  an  Pa-., 

intent  of  the  act  had  been  set  aside ,  ir.v  has  done  more  ccforcptation  |  ,i-,o  annual  prodtietive  capacity  of  ijti.O'IO 

deliberately  by  the  Board  of  Railway  |  Ilian  any  other  American  wood-iisiny  !  p7,.jri~  vr,,-, ti-.n*.  .  'i  •!,  '  v,'  i  ^  tons  of  easv  hleaeliing  sulphite  pulp  ,  ^ 

Commissioners.'”  He  added:  ''Wo  j  tndusi  rv .  The  '  casou  is  largely  !  j,‘ ^  while  Fort  Alice  plant  has  an  w.i 

did  Dof  get  the  benefit  of  the  Act.  that  the  investment  in  forest  lanu,  ,  , '7..  ,  .^'..7,7  i  annual  eapaeity  of  tlK.Ohu  tons  of  can 

We  were  left,  with  the  decision.  1  although  large,  is  much  less  ilmn  ,, leached  sulphite  pulp.  The  pintii  at 

feel  there  i.s  but  one  thing  to  do.  |  the  invealraent  in  plant.  This  i.s  ‘  ‘  ‘  .  .  «  .i  ,  Swanson  Rav  has  not  been  ..perated 

I'hat  is  lo  get  a  further  intcrpreia- 1  not  (rue  in  other  foresi  industries.  „  *  im 

lion  of  the  Act  by  going  lo  the  a  <200.000  .sawmill,  for  instance.  Rceenilv.  in  response  to  .h’  liaie  i  interest  eoupoiis  on  ibe  1st  moii-  j’’-’ 
■Supreme  Court  of  Canada  for  a  legal  may  have  back  of  it  $5.POO,OOn  worth  “''■'•’''iHon.  the  Coro--  .-tei  v  iij  has  ,1,^  company  fm  H*3;J 

interpretation.  'Vt’e  have  to  apply  of  timber;;  a  SS.OOO.OOn  paper  ar.d  the  whole  siiu.-u  ,n.  D  ^nri  1034  were  eaneellcii  and  subsc-,,a2s 

for  permission  to  start  this  case  and  pulp  mill  might  have  back  of  it  bui  ’"H'I’ '•  iqiienilv  paid  in  scrip.  Regular  pai-Jliiis 

wo  hope,  to  get  the.  permission.  S1.000.000  worth  of’  timber  The  dul'ons  of  the  e.ii'  c,-  lep,  !(,,vc  — - - - - — - - 


II  I’cin-  Funded  Debt 

.-\uJ  hori7ed  Oui  a'  tindinR 

Rritish  Columbia  Pulp  *  Paper  ' ”,,old''bond7  8-7  i  ’""•"c  •Inn.-Wholesale  and  l  eiail 

*'o  ltd  formed  in  t02.'i  as  a  reor-  H,,*  1450  .  i.Moo.O'i"  "  ’.M.iiiin ,  ,  p,.,-  ,|||iei,  with  eollet  liivns 

gani/aiion  of  Hie  forniet  Whalen  C.n  xwi  7',  .  haekward,  licail  hardware  bustne.ss 

I’nlp  &  Paper  Mills.  Ltd.,  owns  three  DIVIDEND  RECORD  'rather  quiet  Wholesale  hardware 

plants  located  ar  Woodfibre.  Port  r.r-ii  p-.wI  ! -i>ri,..rv  ">-’7  businp.->s  has  lieen  quie,  ihroughotii 

.Alice,  and  Swanson  Bay  in  Briii.sh  ,,nd  quarterly  iher-aiier  i,,  .Auau-i  toil  i.lantiary  but  is  now  showing  some 


to  slow  and  need  waieliitif 
rciail  colleeiioii.-;  poor. 


j  port  biisines.-  timet  .,ii,l  ,  nllnci-.on’t 
I  inclined  to  be  sbtw  ’.Vholesale 


]  Iloose  .liiw.  — Wholesale  and  leiail  hardwaie  and  oils  ie|M,,i  btidness 
""4 :  groceries  verv  <|iliel.  with  enllet  iiivns  fa:r  ami  collections  a  little  .s'ow 
.  hack  wai'd.  Retail  hardware  tiusiness  Retail  s.q  Id;- 'b  rc  slight  I  v  ii|,,  ih'r  lie 
'railier  quiet  Wholestile  haiflware  ing  a 1 1 ribiii •d  i,i  ape,  :.il  bargain 
027  '  business  has  lieeii  quip,  i brouglioin  sale* 


intent  of  the  act  had  been  set  aside'  ir.v  has  done  more  ’oforiNstaHon  |  .  ',7.  i* 

deliberately  by  the  Board  of  Railway  I  Ilian  any  other  American  wood-iisin- !  p,,,jri„  vr„,i  ''  i  '  •  '  m'  7^ 
Commissioners.'”  He  added;  "We  I  tndusi  rv .  The  reason  is  largely !  ,V7;',L.-r  .  , ''•’•7"' 

ilid  Dof  get  the  benefit  of  ibe  Aci.  lhal  the  investment  in  forest  lanu,  ,  ,j„u  7  m-in ' '  c i 

We  were  left,  with  the  decision.  1  although  large,  is  much  less  i bn n  I  "/s  '  '  ni.in.,  :r:„»ni  t 

feel  ihere  i.s  but  one  thing  lo  do.  jibe  invealraent  in  plant.  This  i.s  ‘  ‘  ‘  .  .  «  -i  , 

I'hat  is  lo  gei  a  further  inicrpreia- j  not  Iruc  in  other  foresi  industries.  '  ' 

lion  of  the  Ae(  by  going  lo  the,  a  <200.000  .sawmill,  for  instance.  Bceenilv.  in  response  to  .Im  liaie  i 
■Supreme  Court  of  Canada  for  a  legal  may  have  back  of  it  <5.ii00,00n  worth  f^**''7’''>Hon.  ihe  Core--  .-tei  v  iij  nas 


Colleeiions  gen 


Sasknloon.  WholeBale  grmfiy 
sales,  while  slow  for  the  first  part 


Manasfer  for  Port  of  Halifax 

MxrtlimA  llitrrAij  THa  r')n.iivcl*l  Tlm«4 
Halifax.  .V  I  he  iir.si  peiuianeni 


we  hope,  to  get  the  permission.  I  <1.000,000  worth  of  timber.  The  *»**3ions  of  the  eai’  cr  lep,  •■>  imvc 

Members  of  ihe  Council  for  ihcji.itter  industry  ran  more  casilv  af-  *’*^*'”  rollowcd;  that  re.gional  rctil- 
'  car  l0;;()-37  arc  as  follows; — Walter!.,,,,)  inve«i  in  refnreRn'iir.n  '  tr  location  is  oecuri  ing  and  Unji  ihe;, 


lodfibre  plain  has  an  PaA«eci  Ocioi^r  io3i  .ind  s,ncA  inipi ovemeni  ami  prospeeis  are  good  Ottawa  Appoints  Permanent 

live  caiiaeiiy  of  .jii.OilO  OFFICERS  AND  DIRECTORS  lolleeiions  gen  Manasfer  for  Port  of  Halifax 

leaelling  Snlpb'H'  I'B  I'  I  „wrercc  Kdbim  pr-A^  CjorsA  k-.d.!,  erallv  fail.  Maritime  n„rra.i  THa  r-in...)cl»l  Tim«» 

Alice  Ilian,  has  an  w  n.  Mslkm.  ,  w-.  Kills,"  R  i-  Bu  Sasknloon.  WholeBale  grmRiy  , 

IV  of  ::n.0dn  tons  of  cnanan,  o  A  Cc^i'  sales,  while  slow  for  the  first  part  Halita x.  I  he  lust  permanent 

,i,e  pulp.  The  plan,  a.  kuipU,-  of  .Tanuarv,  have  picked  up  'vonder-  |  n;- 

has  no,  been  operated  ,,  .  .  ,  wo,.43-,  v  ..  ^  Tully  and  show  quite  «  eonsiderahIM  ' 

l.ons  on  the  is.  m  t-  nonneed  hv  Hon.  <  HIMwe.Mm,*- 

Ihe  compaii.v  o.  I.M"  ,  .  ,  ,  8.om  >.0 1  s.dcrtng  the  cold  weather  in  la, itt-  Rj„,\vavs  and  .Marine,  that  tiie 

..7,v^  lli'q  H  •  ■  •  jll  is  38'>I4  5 Moil  '■‘’7  "."h  pn.s,  .3,  Hus  port  will  be  filled  bv 

a  .scrip.  Regula,  pa>  _  thts  line  amj  figures  eompare  .tus,  He.ndrv  I'h"  .vaJaev  1, 

- - - -  about  Hie  .saute  as  last  year  Boots 

_  -  ^  land  shoes  ennilniie  to  hIiow  figures! 


f.arniriKS  Dicidviir 
.  ,  1702.435  V,  .. 

.  ,  404,072  _  . 

.  .  Mh.iOh  . 

183. 44,.  24,2011 

!  .  87  1,40  3  38.43  4 

!  -.44  7  78  3  8,4  3  4 

72  5.335  38. '134 


A.  Black,  C.  E.  Br.vant,  C.  .T.  Bur- 1  s,urapage  values  and  transportation  reason  from  the  point  of  view 

(  hell.  K.t  L  W.  (iameron,  F.  G.  .1.  i  ^  ,,j,„  be  stabiirzeri  ^’blp  w-ood  z-upplics  why  the 

Como.iu.  H.  G.  C'onnoT,  Hon.  AV.  H.  !  '  \  .  United  iiiaics  cannot  become  srlf- 

Dennis.  Hon.  .1.  F’red.  Fraser.  C,  II.;  'eoK  be.'oiid.  .,.  Ruffjp,pu)  jn  pulp  and  naper  pio- 


Gorha.m,  G.  f:.  Hagan.  M.f.  A.',  .:.  B.  :  eonsideraiions  foi  miieb  aa 

Hayes.  C.  D.  Hopgood.  G.  B.  Isnor..'^’''  "idiLsIry  has  done.  i,  is  no,' 
M.P..  Col.  A.  .V.  .Tones.  R.  .1.  Mac-  requirements.  .Man,' 

tiilain.  H.  1.  .Mathers,  .lames  Myi-den.  I '•’'"'sorvationiHis  have  reac  hed  Livjj 


come  self-  iM-vrien  I’afiei  'o.  Ltd.,  for  Hu 
paper  pio-lvea,  ended  Septeinhe:  l^-’-a- 


‘  .  *  1.  I  *  1  '  Oiiav^a.  was  whon  h  wa?  ao- 

vear.  Hardware  wholesalers,  eon-  M.ni*- 

Istdenng  the  cold  weather  in  la, itt-  that  ii»a 

lary.  are  very  well  .satisfied  with 

this  line  amj  flgur«=  eompare  tusi  ), 

about  Hie  saute  as  last  year  Boots 

laud  shoes  ennilniie  ,o  hIiow  figures!  Hendr'v  has  been  .•non«c*ad 

down  a  little  rompared  wt,i,  lasM^P,^  shipping  htisipc.,*  here  for 

,  vear.  Dry  good.s  also  down  over  ,  ,,  i*  q|sr,  announeM 

jlnsi  vear.  Oils  and  greafies  si, II  eon-  .  ,  „,ncll.  who  has  ho?p  acl- 


'riio  repori  ••onj'jdets  gHf^snoiis  '  niciusions 


pnried  911  imprHvcnu'nt 


1  n  laua  snocs  eonitnue  to  enow  r  gures  :  Mr,  Hendrv  has  been  .•non«c*ad 

Drvden  raper  L^ompany  down  a  mHe  rompared  wt,i,  laan^,„,  shipping  htisinc.-s  here,  for 

I-  Dry  good.s  also  down  over  jgp,,, ,.,.3,  it  is  also  announeM 

■  7,r  foT- Tlu'l  OFFICERS  AM.  DIRECTORS  j  grpaBes  St, II  eon-  ,f,.„  .•  ,  „,n..il.  who  has  been  acl- 

iq-'-  I-.-  I  II  A  .Aifr.  p,r«  ",id  dir  :  I  A,  Imiie  ,0  lem.1111  slovv,  owing  no  ,  I,,,.  of  Iiip  p,,,-,  Elnco  Ihe 

jvepieinie.  •  .  -•a-  -,,bbai"n.  vicr  pres  .  It  Ibirpphrrys.  doiib,  lo  Hic  sevcrp  weaHipr  in -Ian- I  p.jggipj,  of  ib,.  iioaid  nf  Harbor  Com 

proveinent  of  some  (u  ,  s  P.ncoii.  i-cy..  4  5_U,I.on,  „;,,.y  ,.,nd  cars  no,  running  furreni  •  rnissioners  under  the  new  --yetom  1a.«, 


M.P..  Col.  A.  .V.  .Tones.  R.  .1.  Mac- '  .vqm.emem.s.  vianv  ^f  ppij,.,.  f.,,--  „.e,e  shown  up  at  .8112.4:17  rrom 

adain.  H.  1,  .Mathers,  .lames  Myrdcn.  I  ’.■'"onisis  have  leaehed  i.m  ,,  p  P  to  i  tg:  ti'.'.l  for  the  preceding  yrai  Afte- 

R  .L  .Nelson.  F.U  Smith.  F.  A.  Smith.  7onln7e7  ,  undertake  development  of  n.ilional  Lnd  interesi.  directors'  fees  and 

H  R.  Turnbull.  A.  H.  Whitman.  B.  '  r"/'  T-  ’'csourees  and  al  ihe  same  time  oxeeiUixes’  salaries,  there  was  a  nC 

Wiswoll.  f  .H.Wrighl.  K.L.  Rowan- 1  'nuouslv  produeiivc.  I  hts  has  leu  ,3,,,.  g,o  p,  p,.o,pc,  this  develop-  nmftt  for  the  vear  of  Sti.813  a' 

I  „„„  ...ill  ..00-0*001  iho  wi.ii-.to  a  movement  that  has  been  gam-  _  _  .  .  '  P"*'"  ■  . .  _ _ 


'■‘Vne'P  ''/rom  rrckH^  V.77^h«77777■r  f  B  ^V^o^y!  eolleetions  .good,  old  aerouiits  slow  if,,,,;  „.i,,  he  will 

.All. .4.,,  non  P  y  -ff,„„„on'  •  <  nlgari  -Retailer.':  report  in  prae- ;  h,.  on  the  hcadqua n ers  .slaff. 


Legg.  who  will  renre.seni  the  Hali-|Hi  a  movement  that  lia.s  been  gain- 
fax  Bauk  Clearing  House,  anil  \V.  I  "'R  impetus  in  recent  years  >0 

K.  McLean,  rcpre.senting  the  |  R” Tkt  l-and.s  and  to  plare  sion  that  in  view  of' the' necessitv  7ri7tio7s '’fo^•"depIe|iol,  and  sinkin.' 

seoiia,  .Lumbermen'.s  .Assoemtton.  ,  them  unde,  management  a,  pu  .lie  f^,  fpg,p,ip„.  fp,.p|.p  ,,..„)p  ^  pmvision  left  a  deficit  for  Hie 

The  membershtp  of  the  Artiiraiion:  expen^.  Appropnattons  for  th,s  ripi„,p,.a,p  actions  should  be  taken,  vear  Of  .<21  4:’, 4.  wh,.,-l,  brought  b.al- 

no.3rd  ,s  composed  of  ,  .  I.  Bureholl.  PiHno.st>  are  hulking  arger  o-i.  1,  ,ha,  the  whole  problem  should  am- e  7  eet  deficit  up  lo  .<tv8.537 

K.C.;  Hon  VV.  H.  Dennis.  .!.  L.  He, h-  33u  ,  Ay,  matter  of  ract.  a  com-  )„  ,pf,  adiustmenl  ^  presenting  the  repori,  the  p-e- 

crtngton,  I  .A  Lrive  t.  K.f  :  K  .1  hyi  on  of  eonservatton.sLs  on  the  ,h,.„pj.,,  eompeittive  means.  sidrn,  of  the  eorapaox.  .1.  H  A 

M.-veadam  Iiyor  '<■  !'"”•  7  apitjultunsts  vvlu.  .,-hjg  vecommondation  comes  verv  1%.  .*,atetl  tba,  improvement  m 

cG  ’  '‘"HK'nal  farm  land.s  being  a  slatemon,  of  na-  b,  *ineBS  and  earnings  was  more  no- 

,  p.  SmtHi.  V--7„h  ,  V  xv,7  n.h  .  d"  ,ionaI  policy.  A.*  such  it  sets  a  "e.^bVe  in  the  last  months  of  ine 

MeG.  blew. 4,1.  K.t..  and  .1,  H.  Mm-  ye.  hand,  may  be  ab  c  .0  rape  ,„n,peti,ive  stage  upon  vvhi.b  the  "-al  v.ear.  ami  staled  lhal  there 

t"*""  "  7'  ,  "hole  world  may  play.  The  drama  a^  rea-son  ,0  hope  for  a  conltnued  , 

■  -  -  .  7,'“'-”'’  is  r,kcly  ,P  l>r  written  m  term.s  of  improvement.  Balance  sheet  post 

Nova  Scotia  Appoints  Registrar  j  utes.ol  fif,>  million  doll.iis  ,1  .v(.ti  pi,|p,vnod  prices  which  m  i.fie  last  at  the  end  of  las,  Sepiombp 

Under  Provincial  Securities  Act :  mo.t.  .i,.i  pe  translated  into  the  was  good,  enrreui  assets  of  <5,3. -Ci- 

_  I  !ip|irtt|>!  iaiit>ns  laiso  qu( j  copi 3  of  pro'vinj;^  iimbor  itself.  bpinp  rqvial  10  ovrr  ]'■**  <‘ur 

Mxriiim,  Bur»«u  The  riB.ncl.l  Tim#*  "ons  a.s  to  policy  not  only  from  the-  All  rif  Hie  many  qiipsiions  involv-  yfiii  liabilities  o  <4::,04il.  and  net 

llaliL'i.x.  Because,  of  the'  in-  7”'”'  e,\pendilure=  pd  in  these  broad  eousideraiioiis  working  capital  bring  <343.301! 

creased  (icinand  made  on  the  time  **’7"  oHeet  upon,  have  two  eliief  nsvects.  the  econo-  Oryden  I’aper  ,  o..  Ltd.,  formed  m 

•  ,f  the  Deputy  Provincial  SccreinryM*'MHion.  but  also  from  the  pomt  of  and  the  technical.  I’.APPI  i.s  i()30'  tolakeover  the  Drydcn  Pulp  * 

in  mailers  pertaining  lo  the  admin-  *7  gov  ernnu’nlal  control  i  f  |  inieie.sied  tirmcipallv  m  the  latter,  paper  Co..  Ltd.,  operate.8  a  mill  a' 

i.stfitlion  of  the  Securities  Act.  an- '  '’mbei  laml.'.  Whclhei-  ihc  indiiR- |  hm  ii,p  direetinn  of  its  energies  Dryden.  Onrario  for  the  produelion 

iiounfCnieni  has  been  made  by  Hie.  “i  Ihe  government  meets  toe  |  musi  not  be  witliour  regard  to  the  of  groiindwood  pulp,  sulphate  ptilp 

provincial  government  of  the.  ap-  reforeslatioii,  the  pi  iee  |  o.onomte  aspects,  for  ihe  two  must  krapi  paper  and  board,  and  build- 

rioinlmcnt  of  Harold  .I.  Fgan.  as  re- }  wood  mu.si,  carry  the  burden.  I  |  be  coordinated.  I,  h.a.s  l>pcii  my  jj,-  pppei  .  Tbe  mill  has  a  yearly  r 't 
gisirar  inidri’  Ihe  Securities  Ad  think  iliat.  this  eonelnsioii  •  j,,  ii,,*  to  point  ni,r  pacil3  of  22.100  tons  of  sulphate 

Me  will  devote  hi.s  entire  time  to  ihei*'i'"  tb'dgcd.  'I  h(>  parts  that  eavl,  jthi.s  fad.  pulp.  12.('00  ton.*:  of  ground-wood  . 

"Ofk  under  the  diredioii  of  the  At- , '’I".' program  are  important  |„  criiicl  iision ,  ma.v  I  temind  .'oulpuip.  1 1  .nun  tons  of  hoard  hiiilri'ns  ' 

lorney-General  and  ii  is  expeeied  |  l^ecause  fiiiure  control  i.v  at  'take,  j  •  bai  ibe  i  conomics  and  let  hnolog.v'  papei  .  and  lO.OpO  tons  of  kraf' 

that,  as  a  rc.sull,  there  will  be  ;i  ;  i  an  Hie  indusiry  afloid  to  peiniil  ,,|  i;,,,  ma;eria!s  have  .,ecn  the  o'H-  papers.  No  ri'vidends  have  Iveen 

close'  r-upct'vision  of  the.  sale  of  se-jcoiuiol  o|  its  policies  through  .go,-  problem.'  of  the  indu.stry  pj,ih  on  live  eompanv'.s  capiml  sloe's 

ctirit.tes  wiihiii  the  rrovmce  (>f  Nov  a  j  ernnieni  ownership  of  ils  r.iu  ma-iQ,!,,,.  jj,.  mrepiioti  In  China  ai  the  rAPITAl-IZATlON 

.Scotia.  |toi'iitI  lesonrces.  ,1  appears  to  nie  |,(  ginitin::  uf  Hie  chri.sV'an  Fra.  \,,th''ii/8'4  Oui«i*pfi,"j 


ment  tlirou.clt  resiririive  meast,Te.3  against  a  small  deficit  of  the  ycer 
on  imports’  It  states  Ihe  eonelit-  ended  September  30ih,  1031.  Appro- 


field  appropriations  to  federal  funds  fo, 

■  —  —  -  '  land  pureliitse  to  really  large  fig- 

Nova  Scotia  Appoints  Registrar |  u res.  of  fifty  million  dollars  a  year 

Under  Provincial  Securiries  Act  ' 


Lv*?  J 


M 


In  ordei  to  underiake  these  diiiies.  'hat  iliis  and  lelaied  piohlems  miisi 


nil, tries  of  effort  h;i v e  I  c omm.-,,'. 


Principal  Morgan  On 
Value  of  Research 

it'ontinued  from  page  13  i 


lions.  What  our  geneiation  may 
add  in  effort  and  in  answer  i.s  in- 


More  Optimistic  Note  Than 
For  Some  Years  Struck  by  > 
Pulp  and  Paper  Association  * 

ti  onMiiiied  from  fage  i:',.i  ! 


Mr.  Fgan  has  been  given  leave  of  be  scltlcd  bcroie  long,  for  govern-  fniled  lo  develop  permanent  sohi- 
.absenee  from  Ihe  firm  of  l.oyd,  f.gan  menial  putehases  .ire  b.v  no  nica,,s  lion.s.  \A  hat  our  .genet  tit  ion  iri.qv 
d  Company,  ehartcred  .aeeouofauts.  confined  to  land.*  that  private  tap-  jif),)  effort  and  m  answet  i.s  in- 
Mr.  F,pan  has  been  on  Hie  staff  of  Ir.I  may  not  only  be.  able  lo  finance,  (j^ed  an  interesting  spcculaiioii. 

the  Commerce  Deparlmcni  of  Dal-  but  Hiai  iudiisiry,  privately  fininc  d  _  _ 

hiSusie.  University  a.s  insiriieior  in  '  must  ow  n  if  Ihc  industries  are  'o  ..  ^  •  -•  k,  .  tl 

.■orountiney.  ,r,ain  their  present  status.  More  Optimistic  Note  Than 

- -  -  — --  The  Pre.sidrni  is  very  in  ich  n-  For  Some  Years  Struck  by  : 

Principal  Morgan  On  .  rested  in  c  onservation  As  i.ov  Pulp  and  Paper  Association  j 

Valiif>  of  Research  rinor  of  .New  York  State,  ha  ;-.pr/n-  i  iibnMiiiied  from  Page  i:',.i  I 

_  Ifsu^'ai'on  tela, tug  to  fore,*, 

it'onttnued  from  page  13.,  !d7n°"hThas  gi^en  m^'ihe  wh^Me’'a7d  !*  '  I*’-''*’'  <  **>'• 

.  iv’ilizai.ion  could  be.  made,  possible,  j  „|,|i,;a,i„n  movement,  and  par.tcu-  wm,ri^mndr"eetions''7^^ 

tiA  <4#k4tl\^A/l  K  A*ii  i  *•  4  ■  ”  OOo,  IflYlOS  POPtlOnR  111  DF)  POflPRVOI 

mA  aouDTCn*  li  H  touiQ  DP  lar  V  lo  iorp8ti*v.  911  iidiypius  sinh  ,  ,  1  ^  ■  , 

proved  that,  man  was  happier  he-igg  j,  hpr„,.p  retei-yed  . a'"*  '^''idy  margtnal  prob- 

C.3UKC  of  Ihe  discoveries  made  by  |  <jireumslniiees.  ii:e  c.n-  '*)  a  mot  e  ini  imate  eo- 

scientisis  in  Iheir  laboratories  Per--  i,  ,,  ,  ,  i  *  operation  between  woods  and  mill 

s(  icnusis  in  men  idiiuiaioiitB.  i<i  igpiwalon  movement  must  bp  ’.iken  ,,  , 

sonnlly,  be  would  much  rather  he:  I,  operations.  At  the  annual  meeiing 

alive  in  this  age  than  "during  the'  ‘  •|'|•a(le  one  of  the  seBsions  i.s  devoted  lodis- 

good  old  day.s.’’  ;  obviou.slv  foreign  trade  m  pulp  <>"  ''ilni  problems  which 

"We  must  go  on.’  he  continued.  ^  .  -anpVwill  have  a  far-reaetiing  undoubtedly  yield  valuable  re- 

"W’e  are.  inevitabl.v  caught  up  in  ,  ^  the  puipwood  qito.sHon. 

That  swirl  of  movement  known  as  .  ,o,..  eiaiors 

modern  civilization,  W©  must  widen:  ..n.  Markefiiig  I’rol.lem* 


OhI  xi  J 

,  i\o.ono*s©.  1 aK  1. 
Funded 

\  lit  hr.ri/<»H  Oiil  *t  «ndi  r.  ; 


flii4*  ^j.4n.n')o 

MYHKET  WF.rORD 

ILrI*  !  F.W 


wiflt 


ii  onMiitied  from  Page  i:',.i  | 

Diiriug  the  past  two  yeais  ihete!  '"32 
has  been  bro3ighi  alvoiii  a  closet  t  on- 
(art  between  the  Teehnienl  and  the  (wiv 
Woodlands  sections  m  an  enriravoi 
to  clarify  ami  sliidy  marginal  prob¬ 
lems.  looking  to  a  more  ini  imate  eo-  f’*' 
operation  between  woods  and  mill 
operations.  At  Hie  annual  meeting  ,431 
one  of  the  sessions  i.s  devoted  lodis- 
eus.sions  on  joint  problems  wliieh  Inf* 


E.3RM.NG.S  RECORD 
I  R  r  ni  H  B  • 

%  87.b  1  ’ 

. .  fiO.WI 


.8ui 

•»  47.0^4 
*  lO.Ilo 
1 

I  ^7.7'rt 
1 

MI  704 
iin.Ml 


th©  fields  of  knowledge  and  cut 


down  the  forests  of  ignorance.  Bu,  ' "7*7** 
w©  must  not  go  on  blindly  „  i,bou,  |  7’ 

.'©aJiOD  o,  dtreetton  to  our  move- 

1  domestic  total.  Ihe  repot  t  de- 

nents-  :  ... _ ,  ...  .  ..  ....  ...  ,, _ 


(upon  the  growth  of  dependence  up-  Markefiiig  I  rnhieiiis  |  Anglo-Canadian  P.  &  P. 

'Oil  imporiB  which  itt  term.®  of  total  Ihf  lariff  rieparimeni  again  re- |  .11 

I  paper  eonsumplfon  amounted  at  that  <*"<is  eo  m  iDe  ,veai  and  has  tender-  j  Formerly  as.sot  laied  vv  iih  the  t  an- 
ilime  lo  more  than  ono-lialf  of  the  ed  good  service  to  individual  mem  't'la  Fowei  ami  Paper  l  oip  nov* 

I  domestic  total.  'I'lie  report  de-  Iteisaitd  to  ilie  indiisiiy  a.s  a  whole.  !'  luisolidaied  Paper  1  orporaiion 
!  vedoped  the  fact  that  this  depen-  Tlim  depai  imctii  is  equipped  to  i-on- 1  A uel**-'  *'“*'**'**"  Pulp  #  Paper  .Mills 


Anglo-Canadian  P.  &  P. 

Fornierly  as.sot  la ted  with  the  Can- 


MT'Atrwean  no.nied  out  that  re-ivoloped  Hie  fact  that  ihis  (lepen-  ThiB  dopanmctii  is  equipped  to  ron-  Anglo-Canadian  Pulp  #  Paper  .Mills, 

search  s  ^lmuK  tn  Three  via Oence  had  grown  o,„  of  shorlage  in  det  assistance  ,n  matters  of  customs  '>>'1.  u*  'Inert  sttbstritar.v  of  Da.lv 

F^mI  b^effSfdJmand  seeonV^^  the  United  States  of  spruce  pulp-  and  tarilLs,  excise  tax.  valuallons.  Mirror  Newspapers,  lad.,  of  imndon. 

Tv^lV  LXe  for  Sealth  and  feared  ^’"od.  that  iho  original  stand  of  drawba.k  claims,  the  .Marking  Act.  "X^rere*”'"" 

disease;  and.  thirdly,  because  of  the  I  sP'-uce  puipwood  was  itm.led;  that  questions  of  dumping  and  so  on :  our  nanv  ot.eraie*  an  news 

fear  exifiling  between  human  beings  •'  "-aa  blocked  up  into  company  members  are  again  invited  i.-i  make  V""'?’"";  <i|'ei8  t.  an  news 

which  has  directed  reeearch  to  vari-  holding.^  early  in  the  development  ii.se  of  the  efficient  facilities  that  ate  PtuM  mill  in  Qiieber  iiv.  equipped 

ouB  methods  of  offcnalve  and  defen-  of  ihe  wood  pulp  industry ;  and  that  available  Hirough  Uie  aBsociation.  'vtih  4  machines  having  a  total  rated 

Bive  armaments.  “It  seems  unfor-  the  I'Cservcs  had  not  been  .siiffi-  Mcmhor.s  feeling  the  necessity  of  ini-  daily  capacity  of  tons 
iijoate,"  he  .said.  ‘‘Ibal  wo  should  he  cieni  to  meet  Hie  1  onsiimption  in-  tinting  any  artiou  of  (his  nature  are  - - 

directed  in  our  research  under  the  creases.  urged  to  take  them  up  in  the  first  in-  The  I'inaneial  I'imes  reaebee  a 

latter 'kind  of  stimulu,s- the  de®,  I  tic-  Aftei  .inalyzing  ilic  dcvelopmciit '  stnnee  with  the  secretary  of  Hie  .is  class  of  people  who  are  interested 
rive  and  negative  rather  than  the  of  these  dependencies  and  ihcir  1  soeiiuion  so  tliai  ihetr  inicrcsis  and  and  aide  (o  b,i.T  iiixoRlnieol  seenri- 

conatructi*)©  and  poailive,"  trends,,  the  report  attempted  to  nu-  the  interests  of  the  industry  a.s  a  He*.  i 


(let  assistance  in  mailers  of  customs  l-l'l  •  's  a  direct  siibsiriiary  of  Daily 
and  larirf.s,  excise  tax.  valuallons.  Mirror  New  spaivers.  Ltd.,  of  Imndon. 
Hi'flwhni  k  c  laims,  the  Mailiine  Ac-t  newspaper  orgaiiizal ton  of  \  iseouni 


Whisky 


W  hat  NO  magnificent  a.s  the  pci  Itii  main  e 
of  Ihc  xhanipton  <it  the  bird  (log  field 
trials.  Smooth,  direct,  a  perfect  conibiti'a- 
tion  of  effortless  efficiency  and  more  than 
human  intelligence,  the  champion  pointer 
outclasses  his  competitors 
•And  so  it  is  with  Miinlly  Blend  W  hisky, 
pcrtectlv  blended  to  make  the  most  oi  the 
best  characteristics  ol  careftill.v  selected 
ScoUli  'tall  Whiskies  I'lio  first  ,si|i  from 
a  jjlass  of  lliinilv  earns  inslaiitancoiis  appie- 
ciation  of  its  pleasing  flax  or  and  smootliiiess 


A  COLLAPSIBLE  ALUMINUM  DRINK¬ 
ING  CUP  IS  FITTED  OVER  THE  NECK 
OF  EACH  BOTTLE. 


13  OZ.  FLASK 


26  OZ.BOTTLE 


illpruicii  under  the  rtiirii  hUDr»\iyion  ol  ih« 

Mijfiflv  T-Iasgow.  V*>fland  h\  i  f>(p<A<jfion  I 


■  THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  7,  1936 


.\EWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


A  GAIN  REPORTED  ^  In^stme^s  and  Deposits  Up  In  YEAR  OF  G 

FOR  BANK  DEBITS  '  ^  December  and  Loans  Show  Decline 

MONTH  DECEMBER 


A  Reflection  of  Improved  Con- 
ditionB  in  the  Western 
Provinces 

SMALLER  FOR  YEAR 

Otta\»ii.  Kinancial  i ra in 
he  form  of  cheques  cas’heri  to  inrfi- 
'•ifluiil  aci'ouni.s  by  ilir  branch  banks 
in  ihr  ihiity-i"0  clcarinfi  centres 
■showed,  after  seasonal  adjustment, 
a  pair  of  nearly  one  per  eeni.  in  Po 
.•ember  over  the  pretedinc  month 
Gains  were  limited  to  the  Western 
areas,  an  increase  of  heinc 

^■hown  in  the  Prairie  Pioiitues  and 
of  4.7rr  in  British  I'olnmbia  I'lH' 
totals  for  the  three  Kastern  eron- 
omic  areas  showed  declines  itom 
\oiembci  'I'he  results  I'cre  atfoci-  .\lbctl  1..  Kii 
rd  by  the  otrurrence  o'"  fne  Sun  American  lafc 
days  in  t'ne  last  month  of  the  year  '  ccntlv  elected  ( 
The  dcclipo  m  the  Maritime  Prov  •  onto  chapter.  1 
inces  'vas  contrru'  to  .sea.'.i.nal  t.ni  l.ife  1  nderw.’itr 
denclct,  The  ad.mstcd  dcelitie  le,  ihe 
provmcc  of  Quebec  "as  ahoiil  \  IJ|7  ri  1?/^^ 

eonciderable  drop  "a'  ,-ho"  n  in  to-  I  rl 

onto  "bile  the  othei  ccnirv^  ot  On 

rario  made  on  balance  .i  omewhai  ^Al  A|UI7 
betle-  showinp.  'I  be  riecline-  jA  Tor 
onto  and  m  Ontario  ^'ere  s  ".,.  ^vnd 
.-e ’pcet  i\ cP'.  Ihe  ..‘ca.sotial  P  ad- 
lusted  debits  of' Winnipeg;  -bo"  e.l  ail  F.trin  Morltra 
increase  of  nearP  1L’'V  and  ilu-  m'l  Tolnl  of  1  ,€ 
VCtiUlf  for  the  ten  renTe.s  of  the 
Prairie  Provmec.'  "a:'  ;i  aain  o' 

Vancouver  "  a.s  tip  t  i  oroiro.  .\t 

Hecliner  in  l  ast  p|-  m -yt 

U  hile  the  Ataritimc  Provinces  and  ,  y„afi..,  |,|d..  h 
the  M  estern  .treas  recorded  srins  past  week,  ihe  ■ 
over  Dcecmbir  of  last  year,  me  Po’  orcani^ution  «a 
mmiofi  total  receded  The  Mi-  general  manaaer. 


YEAR  OF  GROWTH 
IS  REPORTED  BY 
LONDON  LIFE  CO. 


RTHWESTEffiJM^nni 


Increased  depoaits.  securities  held  t by  the  banlus  rose  anoiber  .tlT  OOft.-  I  t  tnri  /T/\  ' 

at  a  new  high  level  and  substantial  '  to  .^1.154.076.3-2.  Call  loan.s  in  I  |lMr||lM  I  ICC 

reductions  in  both  domestic,  call  i  ‘‘[tipPed  $12.000.0.00  to  LUlll/Ull  Lll  L  VfV. 

,  „„  ,  ...  .  9S0.95>5  which  in  view  of  the  bfoad  _ 

urren  loans  are  the  high-  o-\perlencod  in  Pecember  Business  in  Foit^  Income  and 

lights,  of  the  Canadian  chartered  would  indicate  strong  iinestineni  t  »  i  a  •  aii  cu  ’  j 

banks  statement  for  the  final  month  '  buying.  Call  loans  abroad  on  the  total  Assets  All  Dhowed  , 

li>33.  other'hand.  were  $14,000,000  higher  Expansion  in  1935  | 

Pemand  deposits  gained  over  at  $64.739.78S.  Current  loans  in  - -  i 


BRANCH  OFFICES 

r  oronlo 
I  ttttnilton 

Vancouver 
Victoria 
Ldmon  ton 
t'al«arv 
J^iiskat'K  11 

Winnipe;.' 

Montreal 

t'Turbei:  ( 'i « '  ! 

loKu  . 

i  Ulita::  I 


FIRE  ASS 

SEATTLE  yv^SHlRTiJH 


WRITING  FIRE  ANti  AUTDMOflllE 
^INSURANCE  AT  COST.ASSETS  $5,l8i.60I  I?' 


ALL  POLICIES  NON  ASSESSABLE  PAYING  DIVIDENDS 
RANGING  FROM  20fii.TO  30'’^  ON  RENEWALS 


f’-  t.ii.0.  other  hand,  were  $14,000,000  higher  bxpansion  in  ItFoo  |  lures  tit  $1,572,571  and  an  addilion- 

Pemand  deposits  gained  over  at  $64,739,788.  Current  loans  in  - -  |  al  $214,552  which  are  in  default. 

y:'.. 000.000  to  $64,920,930.  savings  I  Canada  showed  a  sharp  seasonal  i  ASSETS  OVER  $100,000,000  Investment  in  mortgages  is  .“hown 


deposits  increaiied  over  $11,750,000  contraction  to  $819,525,595  from 
to  .t1.485.977.174  and  securities  held  '  *856,839.840. 


L  ireulation 
nnminion 
\dvanrcs  B.  of  C  . 
rintncp.  ptc 
rro\  iners 
iVmand  nepivtiu* 
Savior^  Drnojiita 
I'lsonhcT 
Ranka  Kl^ewbpr# 
t’  K.  Balance 
Bilb  Tarable 


Alluti  I,,  rtunrile.  ('.P.-X..  of  .North  Interbank  bcuit  . 
American  Ibfe  Assurance  Co.,  re-  \>i  i.iabiiujo'' 
eontiv  cleeted  chairman  of  the  'I'nr-  Kr^ervr: 
niiti.  chapter.  InstitiUe  of  Chartered  Xoiri.  n.  of  Canada 
l.ife  Cnderwriicrs  of  Canada.  rio;!  «ithB.  ofC  . 


RE-ELECT  OFFICIALS 
COLONIZATION  CORP 

F.Trni  Morlt;aq;c  Body  Reports 
Tolnl  of  1,678  Fanns  Under 
Manasenicnt 


TifP  with  B.  of  C 
HofTI,  VotOJI 
Tor  CiirroBcy  ,  . 
i  (‘all  abroad 

1  Jold  f  .  .  . 

I'.  K  T'lalanr*^  .  .  . 
Rark?  abroad  .  . 


>r«*oiid  Rfjfprve: 

.‘■rruritirs  TIcM 
Call  IP  Vantda 


ioiniro.  .\i  the  annual  inccung 
of  tlic  I  ■niciiii '.ation  Cinance  i  orp.  of 
cyiiada.  I.lil,.  hilfi  hci  c  duriug  the 
past  week,  ihc  annual  vcpoi-t  of  the 
organisation  «a'^  submitted  by  tlie 
general  nianugr; .  1'.  0.  11.  Merzer.  of 


I  nun\: 
(’atiaod 
>.U<»whrrf 
f’rov  <»o\l 
^tunl^•ip4^! 
Ovorduf 


Der.  81,  1935 

Nov  80.  1985 

Dec  21.  1934 

Dec.  31.  1953 

$ 

* 

V 

% 

1 18,528.66‘Z 

130,526.762 

186.434.764 

1.52.0.58,957 

M. 8  4  2.802 

38.593.10’: 

24.272.631 

33.334.492 

30.24 1. 000 

50.588.000 

40.719.670 

A7.p4l.06t 

28..546.422 

27.912.961 

640,920,930 

6)3.269.891 

676.496.870 

.'.01.870.943 

1.48.5.977.174 

1.4T4.I2’Z.396 

1.407,201.814 

t. 3.56.916.826 

379,473.757 

3S2.658.439 

325,397.867 

322,186.867 

27.398.569 

2 1 , 1 23,433 

22.9o0.952 

33,430,138 

1.458.024 

1.474,40) 

I.007.50.', 

864,999 

2.706.751.488 

2.715.911,489 

2.5u6.34S>8 1 S 

2.458.964,173 

127.388.891 

99.638,561 

115.145.101 

97,081.153 

2.579.367.597 

2.616.272.925 

2.441.203,71  1 

2.561.883.020 

16.*i  96.629 

14,786.0,52 

50.068.531 

19.914,262 

40.6*.  8.926 

,56,709.2.51 

181,636.608 

186,7’Z3.085 

169. 8.53.34.) 

1. *19.732.92 1  ' 

24.289,692 

23.236.2', . 

19,694.269 

18.614.990 

64.739.788 

.0.711.21* 

'’S.;43.«d5 

S0.0fl.910 

lS.b81.'.:]2’ 

IV.4  81.;.32 

8,669.30.' 

9,433.798 

20.32V.684 

7,I66.8’Z9  , 

91.615.622 

109, 802,720 

.8.825,835 

70,626,840 

430  216.672 

431.432.382 

456,074,839 

595.800,484  ' 

16  68 

16  48 

\\  H6 

16  68 

1.1  c4>876.l'23 

1.137,004.412 

47.700 

.861,006.151  ' 

82.980.996 

96.901,983 

102.699.733 

105.949.889  | 

1,237.657,518 

1.2.52.906  400 

t  069,247,433 

966,956.049 

819.625.595 

8'.6,839,840 

858.796.579 

SOS,  *,-,9.673  1 

1 44.9. ’9.570 

138.965.353 

13a.{'42.910 

138.0d8.u;K 

19.397.477 

2’Z.585.I50 

30.  r.  2.491 

28.798.480 

105.667.601 

100.196.754 

lO'i  .604.128 

I08,8’Z6.29'.’ 

13,125.696 

13.469.731 

14.08.7,968 

I5.23t.4U6  ' 

_  _  I  at  $192.77-1  while  office  premises  nr"' 

A  year  of  notable  o.-tpansion  m  all  'shown  at  $30,000  and  e.xpcndiiure  on 
departments  is  recorded  by  the  Pon-  new  office  premises  at  -$101. 29t; 
don  Life  Insurance  Co.  in  its  annual  Surplus  amounts  to  .$1,899,518. 


in  force,  both  ordinary  and  indits- 


Staff  ApDoinlments 
RA>K  or  -tlOATRKAI, 

'A'.  H.  ftaiaes.  formerly  assi.iiam 


$100,000,000  mark 

ja.-ijo.ias  company's  'T.  H.  ftaiaes.  formerly  assi.iiam 

864,999  I  history.  \  feature  of  Ihe  report  nianager  of  the  Bank  of  Montreal  at 

i  was  a  maintenance  of  the  average  'tcloria.  I5.C..  has  beeii  made  assis 
^  '  'rale  of  interest  earned  which  wa.s  manager  at  Ottawa.  Oni..  sue 

97.03i.iri3  •  5  43  ppg  cent,  as  compared  with  5.16  feeding  C.  IT.  S.  Bui trrworl h.  wlm 
'  Pf'  fcnt-  Yof  the  preceding  year.  has  been  made  an  assisiani  manager 

Now  business  in  the  ordinary  de-  el’  the  s'-euriites  deparinieni.  ,at 


v.-.'i'i.-b:;  partment.  including  group  insur-  head  office.  Moniieal. 

.  ance,  but  not  invluding  annuities  F.  Drum,  formerlv  managei  at 

'  jiniountcd  to  $26,646,145  while  new  '  T’re.seoi i.  Oni..  has  Peen  3P|.r.ini<'.i 
’o:on!!>io  'nflu®tEiaI  business  totalled  $11.783. •  man-i.eer  at  Oanforih  A-  l,ogtiti 

iv,.8i.;.ae  777.  Ordinary  busintvi.s  in  force  at  branch.  Toronto,  siiceccding  G.  M. 

'  toll  lend  of  tlic  year  showed  a  gi'#i  .Lyons,  "ho  ha-^  been  madr  ni.v  iia,".cr 


I 


•  IFiviilriulo  paid  polirr- 
lioldcrs  sinre  urganizalion 

$62,618,880  • 

•  T'otal  paid  policy* 
holders  and  beiicliciarie* 
niiico  orgaiii/aition, 

$  I  •>»»,)  96,087  • 

hvmry  tiolinr  of  ^nrptui  eorningP 
lf9lottg9  to  potiry^holdmr^  nnd  i* 
rith^r  nrtuaitv  pnid  or  oflottod 
raih  ditid^nds  hold 

fttr  ^Utvro 


Clearings  MU  I  UAL  1 1  F  E 

Premium  income  amounted  loi 

$15,178,261.  up  from  $14,575,299  fori  ■  j  .  ,u  l  ,a 

the  year  1924  and  total  income  wa-i  Ztr  OI-MCL:  M.^FLULOO,  ONT. 


28.798.:j8<i  091.782  as  against  $19,066,189. 
iMo-n'iiifi '  Total  assets  are  sho'wn  at  $ 


1.1P2.695.939  t  .ia2.0-'>7.338  I .  I34.y0-Z.07i;  1.187.074.494 

145.500.000  140.300.000  I4.0.COO.OOO  144.000.000 


iitime  Proviuccs  recorded  a  gain  of  Winnipeg,  who  stated  that  the  I  Cflf  l)||i  RONFIC 

The  decline  in  the  province  poration  ad  l,b7S  tarnis,  comprising  OvIiUO 

of  Quebec  was  nearly  9^^.  Ten  of  56>.110  acres,  under  management.  nirr  a  f/INfttn  t  tn 

'he  thirteen  centres  in  Ontario  compo.sed  of  ts  per  tent,  mortgage  Wt  Alc  kMV  ri|ll  I  A  1/ 

ibowcd  inereases  over  the  same  properties.  .'2  per  cent,  sales  agree-  "f  Ll/al\JwilU  1/ 

monlb  of  last  'car.  but  the  tola!  for  ments.  ::o  per  cent,  real  estate  pro-  rhfVI/*P  III  I  Altl^AAF 

rue  pro'-inee  declined  lOrk.  This  pcrtic.s.  In  addition  the  ezyrpora-  pi^l  l«  |M  I  l|iy||ll|U 

"•at  due  mainly  to  the  declines  in  lion  had  947  properties  iindei  super  "  Illvijl  11*  Uvlll/vll 

roronio  and  Ottawa.  Six  of  the  Ten  vision.  . . 

.entrea  in  the  Prairie  Provinces  rer-  In  the  election  of  officers  and  di-  Lombard  Street  Sees  US  7 
-orded  gains,  the  increase  in  M  in- '  rectors  tor  the  cuirent  year.  Louis 

nipeg  being  15.2fr  The  net  result  L.  Igtng.  of  Galt.  Ontario,  president  Finana 

rot  the  area  "as  a  gain  of  nearly  of  the  Lang  Tanning  Company  and  Morass 

,7ci  British  Columbia  scored  in  vice-president  of  the  Mutual  Life  - 


RECORD  GROWTH 
SHOWN  IN  1935 
ONT.  EQUITABLE 


uioMOoS  at  the  end  of  1924.  Policy  re- 

13-z.ooo.POO  I  serves  were  increased  during  'he 
-  year  by  about  $5,500,000.  Surplus 

mand  reserves  were  almost  $1,400,000 
higher  at  $8,047,357  compared  with 
$6,655,941.  reserve  on  securities  and 
7QC  mortgages  having  been  increased  by 
$1,060,000  and  free  surplus  being  up 
clo.se  to  $400,000. 

ADI  r  Principal  features  of  ihe  eom- 
^Dlili  party’s  figAtres  compare  as  follows 
for  the  past  2  years: 


inees  ree-  In  the  election  of  officers  and  di-  Lombard  Street  Sees  U.S.  Trea-  Income,  Total  Assets,  and  Busi-' 

e  in  A\  in- '  rectors  tor  the  cui  rent  year.  Louis  oi  •  i  »  c-  *11  • 

,  .  ...  .  .  _  3urv  PluncrrH  Inin  Finannal  hm*  m  All  N 


.sury  Plunged  Into  Financial  ness  in  Force,  All  Showed  ^"ord!n«"''' 
Morass  i  Increases  For  Year  I  Industrinl 

_ _  <  _  In  Force — 

CAPITAL  RETURNING  ADDED  TO  RESERVES  Industrial 

.  — . — — -  _ _  Pram.  Incom 

Th*  flow  of  joid  acres  th.  Atlantic  At  the  aonul  meeting  of  sbarchold-  Tou!  A«ri, 

>•  as  reversed  after  adding  about  $2,000,-  u-i-i  vi-  .  i  »-  v  "  •ssseis 

000.000  of  the  nvonetary  metal  ti  the  M  aterloo  on  J  cbruai  v  |  Surp  A  Re. 

United  btates'  supply  in  the  last  16  2rd,  Hon.  .1.  L.  Ralston.  K.C..  presi-  - 

month.s.  when  the  Treasury  licensed  i  dent  of  the  Ontario  Lquitable  Life. 


this  comparison,  tne  gam  in  Van-  Assurance  t  ompany  of  Canada,  "’as 
.•ouver  being  19.7<;f.  An  increase  of  re-clceted  president,  and  .t.  F.  M'es- 
17.6^^  "as  shown  in  'he  aggregate  ,  vice-president  and  managing 


for  the  province. 


director.  lmpe.''ial  Life  .Assurance 


CAPITAL  RETURNING 

Thr  flow  oi  <o!d  across  the  Atlantic 
a<>  reversed  after  adding  about  $2^000. • 


ness  in  Force,  All  ShoAved 
Increases  For  Year 

ADDED  TO  RESERVES 


Owing  to  declines  in  Quebec  and  Company.  Toronto,  was  re-elected 

Ontario,  the  Dominion  total  of  bank  '  ico-prcsidcni .  A  L.  lyjve  of  A\  in-  nmnth.s.  whrn  th»  Treasury  licensed  ident  of  the  Ontario  Lquitable  Life  .-".‘i'i  .-'1'’ 

«b,i.  i»r  iboi  4.-!.  ie„  .ban  i»  la'sr.j’ko!".:?.”'  “  '■'f 

S  w'o”oo  ’ombar',;’ »?,'?'  <!?-  '»  2"  i'’""".;”'  r  '''’“f”  "  'C “''r  "iM'''-  I  . .  '  . 

isi'ooo.ooo  Tbf  IbC.Mfb  t«  ,b,  «crt  rb-claacd;  .1.  .  Brcckcnndsb.  li-u,  .bo  .veatbbsa  «I  the  dollar.  ,„.|eaaea  bo  .tlbS.OJS  lb  - . . 

tlamimc  Proribccs  was  :,.V.  Qoe-  faber.niomlent  Nauonal  which  lolto.od  adopt, on  ot  tic  sbl-  disbursenieots  de-  Fire  L<»be,  In  Nova  Scotia 

-  J.,-  coinivr  in  thn  dcfiinp  in  Trust  <  ompany.  Limited.  Toroaio:  di-jrs  bonus  legislation,  persists  as',,rpot.pj  uv  >  tr.  sogi -'-i  i«n,-  c*  t  a  i  u-  a 

r'SE"  H  ~  ; 

X  Sed.ne,  ,b  w.no.pec '.n'd  Bra.  ^  i:,'dTbL,’"b'’o,  “oX  to  ' ‘‘“■'Tr'’ 

don,  the  total  (or  the  ten  centres  of  ;  .  Company.  Montreal:  ;h"s  na^,icufar^l^^^^^^^  o'  leglStion  ner^eim  mortality  was  2o.9  i„  ,he  Province  of  Nova  Scotia  dur- 

N  K,Mac.1.,alcr.rb,er  ro„b....,b„,a~o-b'i“',to?;e»,^i'rdl»r'  . . . J 


are  shown  at  |  i  ^lonijrat 

comparod  with  $92.*  j 
nd  of  1924.  Policy  re-  !  van"o»vnr 

tiercasod  during  'he  I  .=<  ottann 

$5,500,000.  Surplus  f.  •' 

ere  almost  $1,400,000  k  London 

7.357  compared  with  Ma'if"’ 

rvc  on  securities  and  i"  «*i,?tJohn  . 

ng  been  increased  by  rz  '  i.-tods 

-rcc  surplus  being  up  , 

^0.  I.y  Brantford 

tures  of  ihe  com- i  15  K'"*''.*'’'’  , 

compare  as  follows  j  tv/nda'^*'’*** 

•oars:  23  Tort  WiPiam 

11)4  5  min  .'^herb'PoUr 

"  24  Kitch-rnr 

'  '  29  Xfooco  Ja« 

,  '29  V.  Wrsfrainstp- 

--  ^  S»,k»loon 

4l.78r./(;  4'*. 949,814  a;,  Monnton 

4*^  Sami® 

U7.0t0.lDl  iU  760.«O0; 
ldOO87.08^  M63  871.604  ModiWno  Mm 

U.t78.2bl  U.47i.2<»0  *^00  Prinr$'  Mbcrt 

10.004.764  10,066. 16*^  faCthbridRc 

lOO.'ibO.OIo  '>2  448  736  Brandon 

8,047.4S7  o 


•  T.oot.oOi  RH  Five 
lOfi.L'IO.oie  ''C.t.,8.1»i8 


!T.111.:i87  1.704. (MS 

I.AS.'t.infi  l.fiKl.at” 
4.477.nf>.'»  7.«6.4.1  I  1 

1.180.22:1  I.2n8.:.7K 

l.tR^.6R2  1.12:1. .'.‘=•8 

2.610.H4:1  l.r>.M.2«0 


ASSURANCE  UNDERWRITERS 
CORPORATION  LTD. 

Insurance  lyianaser* 

MFUMFK  Jin?*’"'' 

27h  St.  .lames  S(.  AN'.  Montreal 

I'clrrhonp  IlAjhot.ir  "01  t 


45.042,044 
4". 040. 814 


261.:.'56.511  242.18a.;47.7 


^L"5.2br.o'’HoluSr"‘  ^^at  the  company's  growth 

I  . .  f _  u  ,  during  1935  had  been  best  in  its  hi.A- 


I. on  don.  -  .Apart  from  sporadic  ral- 


were  re-elected:  .T  F.  Breckenridge.  lies,  the  weakness  of  the  dollar. 


X — Not  including  an.nuitiCN  vvitli  .*p 
proximate  insurance  value  of  >7.000.000. 

• — Includes  $4,241,048  mamluined  in' 
force  V>v  extended  benefits  volunt^nlv 
granted 


Income  increased  by  $102, 03a  lo 


Month  of  Januar.v 


1  1 

Saint  .Tohn 

6.3»0.P6fl 

6.683,41* 

12 

^  irtona 

»».63o,‘:oa 

*.931,625 

1.3 

Tvf'uina 

I  l,;34,84n 

1 1  .,384,457 

1  1 

lidinonton 

i.N.v.v.nvi 

17,964. tO" 

Brartforri 

:i.46V.S4^' 

.5,291.1  If 

17 

I’ptrrborouch 

2.618,186 

".■igi.SOi 

Id 

Wlnde^'P 

1 1. 439.886 

•S,78S,45= 

22 

Fort  William. 

•»  '’30  OpS 

";.346.’.6f 

2.3 

Shoflifookr. 

2.243.n:’-* 

3,063.76:1 

24 

KitohoF.n- 

f.r.is.M  ■ 

4  061.1?  •• 

29 

Moopr  .Taw 

'*.060  v  .fi 

i.8->4.0®< 

3(1 

Muw  W'ryttn 

'{.pflT.ojn 

1  863.17:’ 

n 

SaeKatoon 

■•.2M.886 

4.936,21  ■ 

^Ton^tor$ 

2..  92.  ISO 

3.677.481 

:i9 

Chatham 

1.962.061 

1,909,01" 

42 

Sarnia 

1 .866.169 

l.70?.44'Z 

.382 

Siidbur.A 

9,!  16,64  • 

3,714.64" 

631 

Nfpdicinn 

:t.6fl. 19.fi 

766.595 

600 

rpinuc  Albr"^’ 

1.2*  1.1 

I,  J  80,341 

670 

t.rthbridgf 

1.616,516 

Bfa  ndon 

1.1 13.0?« 

1.339.810 

3)  cuiv..  t 

.619.177. 966 

1. 808.379.3  IZ 

general  supertntendenU  National  "h.ch  foliow-<>d  adoption  of  the  sol-  disbursemems  de- 

Trust  <  ompany.  Limited.  Toronio:  di-zrs  bonus  legislation,  persists;  as  ' -.r-Mcpa  hv  vg"  9-->  tr,  «o,;4 -'-i  ino,- 
.O  K  Cork  „b„.5cr,  B0r,bH5,  a  ma,  k.l  four  Cb.ridbbcb  ,b  ,he  ;„Ta;%kU''.”-o;-i;co„^  'ova,. 


Fire  Losses  In  Nova  Scotia 

For  1935  Lowest  In  History  | 

Maribma  Bura«u  Tha  FinancUl  Tfmo 

Halifax.  \.S. — Statistics  prosented 


I  Monlvcal 
?.  Toronto  . 
^  Winnipeg 
4  ^’an(•ou’ 0' 

Otu^a 
8  Hamilton 
7  Quehcr 
R  r.onrion 

r»  Halifax 

10  C  algary 


fJu.OtO.l  12 

'.ai  .8.79.380  f.oo.2r)a,8a7 


2o3.?7f».66:» 
72,423,481 
07,797. 17« 
19.475.892 
1  5.844, 78K 
l.a.257.287 
''.r>n4..M7 
22.173,232 


lTa.9.V2,.5R3 

m'KOQ'i'T  Halifax.  -  App’»  '•xporla  tiom 
ll’439’958  -Xeva  Sretia  for  lha  present  crop  ae? 
to  034  19”  '  •“'’t'  laniiaiy  lOHi  amounted  t” 
1UI2I.9.59’  1.100,238  barrel.s  an  neiease  of 

sioSs.OTl  ,  .lOG  rornp.arpd  wifh  ihr  ptevious  aea 
20,!64.42V  •  son 


APri.K  r.xrow  r«  ■  4.  A^i  A 


Bank  of  Canada  Statement 


M«rit!mt  1 

MpnetoY 
Siint  Tokn 

lolal 

Quebec  — 
\fontTe<il  . 
Oyrbec 
'^Kerbrootte 

Ontaruv— 

Brantford 

'“‘Halhar* 

I’orl  W$llidTT 
I  Tai’nilton 
‘<\ng5tor 
K’tchencf 
London 

Pc  lc»'borou;5»9 
'•arnje 
^uebu  r* 
Toronto 
'T  ndfO’ 


Bra  ndon 
Caigar** 
’Idmonloi 

I  .^ihbndg'’ 
Medicine  lU 
Moose  Ih"’ 
rnnee  A'ber 
Brgina 
'’’askaloon 


Bnttab  Colu 
f’.v  'Vt'eslr*' 


2A,274.;a 
«.898.>S2 
14  440  04  7 


I  ada.  AA'atcrloo,  Ontarin 

«  489.628  I  - - V, 


c■oT.i«..l  *vv.K,-r.h  I.  .  -  J-  r  sho'vejl  30  cxpaDSiOa  pcevention  in  this  province.  Total  i  'The  weekly  statement  of  ihc  Bank  of  t'ariada  issued  .lanuary  39th 

sou'-ht  refuge  in  the  United  SiatM  oanv'Vin'vpsfm^e^Tit'reqerve  amounted  Lo  $1,155,759.  rep- j  shows  Dominion  .governmem  deposiis  up  .$1,319,773  and  deposits  of  tbe 

bouour,  retuge  ja  ine  enuea  »iat«s  ,  pany  3  investment  reserve  was  tn- ^  raaontin-'  a  decrease  of  *63  4AR  com- 

a gainst  home  depreciation,  again  >s  ;  creased  (o  $180,000  in  addition  to  re- ,  pared  w-rth  the  total  for  the  nrevious  -1-5 1  while  notes  m  rtr.  iilaiion  dropped 

mio-ratinfr  and  $e  rptiirnin<v  laroolTr  _ _  ,  ....  _ _  ^  lfuo  rifn-if. 


47  240  $^4 

'77  196.94 

'50  466.09M 

48.1  54.75  5 

■,.70’. 420 

9  1p4.t07 

fiT  .’.''OO.fi.i  7 

n  7lfi  40’ 

i .6flb 

0  017.0 is 

K  OiO  037 

4  027. 4d  ’ 

4  0  -  3  :  3 

S  1.741.07  1 

*C7>^.I04 

«. 104.04. 

'.486.6*^0 

1,27  1.60, 

0.b04.2i  fl 

*4. 257. ,5 

<3.214.033 

1  29,676.74  1 

201.1  05.542 

6  200  247 

}  nIO.2^  » 

9  4  5  4.88', 

5  83  7.552 

•,.’>24  637 

4  no7.fi20 

0i16.2«i.42S 

;  no;  »ftf»,60! 

40.358.47  1 

15.482.303 

1  *00.554  *94 

1  ,*4  d.T  1  ?  .0Op 

incea— “ 

2.*ofi,o4fi 

;  3'vn.232 

<  7  .’ofi.oRl 

'  !  T  fi  fl  At  • 

<7.603.132 

s  iOO  4V* 

4  o;  1  rOO 

'  *,  n  6  ■»  ’  1  • 

4'  1 .046 

■)  i  0  0  R  A 

i  '» 2  k  0  n 

•210. ^'4 

ono.flnr, 

4..  3R6.1  *40 

>  i.-^'O  60  3 

0  007^14 

'  0,010.3  1 J 

4  40.40  1  .>0  ' 

$fl:..?07.t  33 

bOfi  fiM. 

nbta  — 

•  fi  4  J  4  0  4  0 

'  -The  tollowrng  mmnbers  were  re-  and  ts  returning  largely  ,  serves  provided  for  mortgage.s.  pro- i  year.  There  were  1,388  fires  or 

elected  .o^h^a?vXv  committee  Distrust  may  not  .vet  .perty  held  for  sale  and  depreciation  i  ninety  le.ss  than  in  1934.  The  in- 

Mlaltoba  \  B  Bond  “Ttlonai  I  ^  deebntures.  The  total  sured  total  loss  was  $761,396.  being 

Trust  f  ompaiiv  Ltd  TI  F  AM  Phair  I  undoubtedl.v  there  is  un-  of  such  reserve  provision  was  $223.-  i  $83,238  less  than  in  1934.  and  the  un- 

Imperia!  Life ‘.Assiivanee  Company '  for  the  year,  leaving  the  asset  insured  total  loss  was  estimated  at 


.ASSETS: 
t.  R<**er’ f*: 

GcU)  coin  uno  bullion 
^Bvor  bullion 
SfcrliTH  fundu 


1 79.fi, >8.4:.'!  1 79,53.1,790 


l.496.26n 
I62.r:in 
11. 944. 86.$ 
9,346 


29  Thangr  in  week  '  Toul  ch*ni:*^ 
«  ^  % 

:9, 53.3,790  4.683  -  72,949.43^ 


1. 496.267 
1.298..31 1 
12.889.06.': 
8.376 


W  .M  Wallace. 


Imenf  of  •orthodox"  policies 


I  Insurance  in  force  increased  by  and  the  lo.ss  total  $482,199.  and  there  i  ^ 


193.151.48S  195.22,5.807 

231.281  '229.681 


be  comforting,  but  as  to  how  rhe  ’ "were  the  lowest,  since  1021 


pr2.  Tbr  folIo’U'ing  were  uui  as  lo  now  mo 

mombor.^  ot  advisorv  )  will  be  worked  our  in  prac* 

o:  .^a^katonowan .  R.  W.  view  of  the  present,  condi- 


o.riaa  in  i  erminanoDs  ;  were  bt>  fires  on  farms  wth  a  .oss  or  ►  piiu  Bought  in  Onm  Market 

pre  the  lowest,  since  1021.  $74,568.  and  under  the  hoadin*;  6.  rnv(«.«tmpnU: 

- - !  "Manufacturing  and  Special  Uaz-  f*;  ,ton  t'orm" il" 

As  a  centre  of  international  spec- 1  ards,"  there  were  42  fires  with  a  loss  r-  other  iiom.  rcruntim 


Stayncr.  Natioral  Triu 
Liniitcd.  Saykatnnn  M' 


..  ni  'f'l  i;n  OI  TIT  I'  I  I 

V  'rh"  <'ni ‘■‘f* "  rn;4 


f'ompany  '’f  United  States  financial  and  ulation.  Wall  Street  thus  becomes  j  of  $900,306.  t  .  i 

r.  Mefon-  political  affairs,  is  regarded  as  I  singlarly  attractive.  but.  also,'  — ^ - Ban  •<  Premi?^  ’ 

Life  As-.iiirauce  f'om-  highly  problematical.  Until  it  is  highly  dangerous  to  the  uninitiated,  j  Pfgmiuins  Up,  L08S6S  DoWTl  «•  Ait  other  irsct? . 

I*.  .1.  Wood,  f  onreder,-},- 1  clear  along  what  lines  the  Wash-  Foreigners  •with  any  appreciable!  T\’  sj:  s  KM  t  1  C*  totai  ASsr,T« 

cina  ington  administration  proposes  to  amount  of  capital  already  at  stake'  ViOrC  LflStnCt  .IVlUtual  rirc  . 

— _  attack  its  seriously  unbalanced  bud-  I  there  prefer  at  present  to  minimise  !  The  Gore  District  Mutual  Fhre  In-  |  i.i.ABli.lTil'is: 

I  i-  I  get,  the  dollar  cannot  be  regarded  tbeir  risks  by  withdrawing  at  least ;  surance  Co.  reports  total  assets  of  1  i- 

n  -IT,  »  <.f  anything  but  an  object  of  sus-  a  part  of  if.  '  $2,2o6.321  at  December  31.  1935,and  '5;  Notnsjr  nircuiation 

'  W  n-  'a  iPicion.  -  j  inauranoe  in  force  amounted  to  $75,-  <*■ 

conjpn'-’  'vlaTier.s.  i.oo.  have  been  made  i>ii,  moorcTiox  steadt  314,065.  Gross  premium  income  al  tvovindJi 

, '.'  r,.  "  a:.cording  to  Gity  opinion.  calgaiy.  —  Alberta  oil  fields  pro- '  $420,734  represents  an  increa.se  of  •n  rhartcred  b,r'<t 
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dent  Roosevelt  by  former  Governor  compared  with  28.28c,l,  claims  amounted  lo 

io  - 0,1  ,  Smith.  If  sustained,  this  attack  ,  to%‘'  ,'eport^?ti, e'petrol/um''and  na®  ,  *119,014.  a  reduction  of  $18,275 
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I )  f  0 .  f>,8^9  I  ,  '\r..  rui  rier  ^  fl ^o^'  p roduction  in  19o.-)  wa.sl  .. 

- I  scarcely  could  fail  to  pie.iudice  Mt.  ,  ..oT.r,,.:  h„  reis  or  about  9;%  of  the  '  culivc  year. 
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1  )o.,  pref  . 

'an.  Wire  X  Cable  A.  . . 

12H 

26 

12'j 

11 

99.5 

1’ 

Do.'B” . 

i2h 

12 

12 

I  Oft 

i 

an.  Bron/e . 

38  ij 

89 

SbTj 

7!0  - 

o\ 

^•>*1 

3 


I  >o  ,  pref . 

i  -an.  Car>nrrg . 

I  >o.,  Ist  prof  .  .  .  . 
Mo..  2nd  prof . 

*  an  Car  ^  Foundry.. 

Mo.nrf.f 

< -jn  GnlnnoRp . 

I  »o  ,  rijjlits  .... 

I  >0  .  prof 
t  Ian  r •>n\  erters  . 

( 'ar.  Cottons 
I>o.,  prof. 

*  an.  T>rndge  A*  Mof'U  . 

*  ’an.  V'airbankfl,  pref.. 
Can.  (ren.  Klertric. 


1‘»S/ 

26’* 

12H 

39 

116 


22  3  g 

l\ 


bl  Lfiwr*  nco  C<»rt> 
Po.  - 

n.Mj-  Mil!? 

. . pref 

TmIois 

. 

TookeM.  pref 
T'aymorc  Cafeteria 


I  )<•  ,  pr*M  . 

I'nion  Natural  i 
Cnite  f  !  . 

Vinu  Hisenit.s 
Mm.,  pr^vf 
Waba.sao  (V*tton« 

Walker  GfirariC  G.  &’  W 
I>o  .  pref 

W’eslern  Canada  Flour. 

Mo  ,  prof 
W'f?Rt<>rn  Grnrers 
Mo.,  pref 

West.  Kootenay,  pref 
WVstona  Ltd 
Mn.,  pref 
Windsor  Hotel 
Do ,  prof 

Winnipeg  Electric  . . 

I ’n,  pref. 

W’oods  Mfg  Co  ,  prof. 
Wood,  A.  Xr  James,  pref 
$2.(w  ;  /immerknit  Co.  .  . 
b‘  c  *  Mo.,  pref.  ... 

..  B4VKN 

Canada 

J1...0  i  Canadienne  Kal 
•  '  Commerce 

$1.20  ;  Dominion  . 

$1  00b  Tm  f  aerial 

$2.^  ' 

6*^  1  Nova  Scotia . 

.  •  Royal 
1  Toronto 

*j,/  :  and  TF.I’ST^i 

4'  c  j  Can.  Permanent. 

•  '  Central  Can.  Loan . 

■  Eeon.  Invest 
Huron  Sr  Erie 
Mo  .  20  p.r.  paid 
Land  Banking  &  t,t)an 
Nat.  Trufit 
Ont.  Ix>an. 

Rea!  Estate  Loat>s 
Toronto  Gen  Trust 
Toronto  Mortgarc 


310.*, 

1383 


in 

22 

10'ii 

103 


Provincial  and  Municipal  Bonds 


1»’4 


1MS1 

H42t> 

320 

1^0 

40X0 

2621 


1  Sept.  1, 
1  Oct.  1“ 
1  A  pr.  1  ft 

1  (»<-t  10 

■  Ma.v 

'•'*  .\p". 


46 

mo 

•120 


12*  > 

r*Hii 


MO 

164 

212 

212^ 

212 

20t» 

179 

**•>9 


20U 

206 

2(»6 

2«3 

174 


140 

161 

211 

212' 

212 

2!<0 


133 

MO 

100 

200 

190 

2Tl 


MntariM  1  fydro- Fleet n«*  Power  C  om.v  .  .  . 

*  1  >f» 

Kdward  Uland . .  .  -  - 

<?Ufbf'r  . 

Savk.Ttchewan  . 

Mm,  . 

Mo  . . . 

Ml  .MCIPAI.: 

*  City  Edmonton  . . 

f'ltv  of  Halifus . .  . 

City  of  Mull . 

City  of  T.4'^  je . . . . .  , . 

City  of  Moncton . . . . 

(’ify  <*f  .Nlontreal  . . 

Mm  .  . . . . 

(  it y  of  t^ttawa  .  . . . . . . . 

(  ity  of  Qufbeo  .  . . 

z  City  of  Saint  John . . . 

City  of  St  I.ambcrt 

*  City  of  Sault  Sto.  Marie . 

City  of  Shawinigan  Fulls  .  ...  . 

City  of  Sydney  .  . . 

(  ity  of  Three  Rivers . 

(3ty  of  \  ancouvpr . .  .  . 

City  of  W  ejitmount .  .  . . 

*  (.'iiy  of  Winnipeg .  . 

'Payable  ('anada  and  New  York. 
zf*ayuble  Canada,  New  York  and  London 


1  Ju’v 
1  .luly 
I  .inn. 

1  Nukt 
1  .Irin 
1  Ort. 

1  Alik'. 


■r; 

1’ ; 


196! 

19  16 
i9.m 
1971 

1970 

M‘C> 

!9".S 

19.’2 

19M 

I9.6H 


I  .Iti'^e  1 9' I 
I  .lune  196.'* 
1  May  mr 
I  Meh.  19.M 
13, lune  19rii) 
I  ATeb.  191  . 
1  \pr  19TI 
1  .luly  19P; 
I  ^*et.  I9.'itt 
t  Mav  1946 
I  M.nv  19.38 
20  .lune  194 :> 
1  Mav  10'6 

1  \ug.  IbM 
1  No*..  19.-K 
I  June  1  !>6'‘ 
I  May  1‘‘.'4 
1  Apr.  m6l 


1 97 


lf»9  no 

lul  0f» 
!n'>  i>t) 
m2  9j» 
106  .'.0 

97  3(1 

108  no 
103  :>o 
‘•0  00 
9!i  00 

82  .  (fO 

98  (at 
l«vj 

102  00 
106  no 
10.'.  .'.if 
102  .')(» 
1 1  I  0f‘ 

10:;  (»0 
mi  00 

8.S  00 

mo  .M) 
102  on 

99  (Mr 


.Af'Ic. 
■'K  .'0 
!G  3t) 
1 0-3 .  .-iO 
1 02  0 
mo  '  0 

!  m  Oir 

to.')  f(} 

{ 1  •,  00 


1 00  ,  .*.0  I 
til  00  I 
m^  .'.0 


MADSEN 

RED  LAKE 

Bought — Sold — Quotod 

nep*rt<B*Tit 

Rittenheuse, 
Hamilton  &  Co* 

MEMBERS 

THE  TORONTO  STOCK  EXCHANGt 

f*.r  ELfin  0247  Toro*** 


NEW  YORK  STOCKS 


m:>  00 

109  00 
106  .30 
10.3  ,30 
IM  00 
106  00 
JOI  06 
93  Oo 
103  .-itr 
m.'T  00 
m2  00 

!0I  00 
9.3  00 


•Mlled  (  t;*'ii6(-al 
Anu'rafla  (.‘orp 
.Am.  ('an 
Am.  Car  F 
Arn.  For.  Power 
.Am.  Ire 

Am.  Inter.  Corn 
Am.  lyMPometive 
•Am.  Snu'lting  , 

•Ant.  Steel  Foundries) 
Am.  Sugar  . 

Am.  Tel  S-  'kel  . 


Jan.  21 
1 9:b; 
164'  . 
83 »  . 
J2t 
3.3  ''  W 


Cl'.ange 


1^ 


14^ 


$1.20 


6L. 

MV 


tOO’t 

.38 

100 


7N  6S 


rr. 
217 
f  i( 
3711 
1 80;' 
JO"! 
1.30 
2*8 
40 


r.t 


( 'an.  Hydro  Elec  ,  pref. 

.  36 

41 

31»., 

ivftf)  -  r. 

("an.  Ind  Alcohol '  A'* 

11?,' 

12 

UK 

:’,8,865  -  ' «  . . 

Mo  .  'B” 

10'» 

1! 

9% 

4620  ^4 

Can.  Iron  Foundrioji  . 

G35 

35 

I  )o  .  pref 

•60 

•  an  r.ocemotive 

.3 

3L7 

■3 

20 

<'an.  Foreign  Intest 

28'./ 

29  L. 

27 

OSS  2?; 

Mo.,  pref . 

J07 

...  107 

■  an.  Oil  Co . 

16  V 

18'/ 

ie; 

SCO  —  U  • 

1.3 


1"'4 


107 

44c: 

100 


29^' 

10:* 


31 
11.7 
4-? 
83  V 
0  , 
f>*  . 
MC^ 

Tic' 

124 


coc(b: 


Canadian  Active  Bond  Prices 


Th»  Tollowin*  quotations  are  furnished  by  The  Montreal  Bond  Tr.iders 
as  at  February  5.  1936 

GOVERNMENT  BOND..; 


Rale  True  Pas'ahlc 


fittm-  of  I'aoada  B<>fjds 


;T(  K  K 


fl  00 


$3.00 

S'-r 

$3.00  , 


$1.00 


I  lo  ,  prpf  .  ,  . 

I  ."in.  I’ar  RIy.  . 

'  "an.  AVincrics  . 
.'orkshtitt  PIf.w 
f  onriuils 
I  K) ,  prof  . 

('■inR  Rakorirej 
''.  lanf-'*. f.'orp.  nf  -Im 


S'-, 
'1  r.c 


126 

13*s 

3 


12;* 

2’, 


115 
<3787 
1265 
.  1785 


18 !C’.,  SOcU)' 


Cons  Mifi.  Smelt 

.  218". 

238 

216 

*2209 

C4»nsuniers  (ia* 

192 

192 

ISO 

392 

^  OM  Imperial  Mill? 

18’. 

22 'i 

I7t.^ 

•1448  T. 

I  )o  ,  pref 

lOT'-.' 

100 

104’y 

230 

•  Tf'ws  Nest  Coai 

.  *29 

< 'rown  Cork  A:  Seal  . . 

17 

17 

ir 

•JISO 

1  d.slil!er.e-Seagrams .  .  . 

82,' J 

82 

29  f .. 

14811  - 

1  iomini«»n  Bridge 

36 

39 

86 !. 

9S6d  •' 

Coal,  pref  .  .  . 

.  IS)/ 

18 

15 

262.S 

(jlass . 

.  .  112 

112 

110 

52 

ll'.’a 


238 
1P2 
22  ® 
107 ' 

17 


200  C. 
189 
17V 
104V 


AnglfM-Norupp.  fl  'uiij  p 
.Vradia  Sugar,  pref. 
Asbeftos 
Aemo  Glo\  e 
Me  ,  pref 
Aluminium  Ltd 

Mu.,  prof  . 

Bathurst  "B" 

.  Beath  Cn.,  '  A'’  . .  . ! ! 

I  Beaubarntfis 
Beldi  ng-Corti  roUi 

I  >0  ,  pref  . 

Biltmore  Ilat . ] .  * . 

iJo  ,  pref . * 

Bissell  &  Co 

Mo  ,  pref . 

Brewing  Corp.  of  Can 
L)o..  pref  , 

B.  C,  Packers,  m^w 
Bright  Co  .  T.  G. .  . . .. 

Mo.,  pref . 

«s  Bulolo  Gold  , 

^  inr'^  I  Can.  *S:  Mom.  Sugar 
'  Can.  Paper  Co 
Can.  Bud  Breweriea 
Canada  Malting 


JVv  i 


107 

.32 

109 

M 


MU'  1 


n«4  11 


32’  7 
60’* 
105 


TV 


I  )o..  nref 

!  *um  Rubber,  pref . 
( «om.  Steel  &  Cua! 

;  «)fn.  Stores  .  . 

1  e-n  Tovtile  .  . 

M  ’  .  pref 


16  le, 
112(i  lOfi 
110  I86li 


$1 .1:0 

$1.00 


our 

6856 

4V8 


OM 

uy, 

79 


i'-i 

8U 


U6W  140 


■  Canada  Paving,  pref 
ICte.  Vinegar?.  . 

Can.  fStareh . 

Mo,,  pref 

Can.  Industries  "B’* 

!  Do.,  pref  . 

L  9  ;  Can.  Int.  Trust  , 

^  ®  ‘  Mo.,  pref  . 

* '  '  Canadian  Light . 
ai'jiA  Canadian  Alarconi 
‘  Can.  Nor.  Po»*.,  pref . 


2.*)  183 
224  1 
606 


200 

2896 

2760 


109 

3*4 

SI 


’•j  22C,  21* 


•79 

1924i 

-160 


-1  ■$ 
108 


l>iV(J('u  Paper 

6 

6 

794 

Do.,  prof 

V- 

2ft 

* " 

l'.’»  etrinLux  Corp 

21  U 

2ft 

21  n 

IS8IO  3'| 

2a 

Can.  Viekrr* 

•T 

2n 

;•;(> 

l.a>t  Kootenay,  com  . 

1 

20 

Mo.,  nref 

It 

16 

16 

I'.aslern  Dailies . . 

2’/  • 

2(.; 

675  . 

.5  V 

J 

23 

Eastern  Steel  Prod  . 

n 

lo'i 

•> 

11 

•  •  ,  .- 

3  ’  • 

•a. . 

1.5 

1  »n..  prof 

81 

.  .  90 

Eft 

Sft 

1  .C 

Do..  ■•A".  .  . 

2ft 

21 

21 

IftO  -  1 

1  ..'islerji  3  hoatre*  . 

•8 

*  -t 

City  (Ja.*  X  Eteeirii 

IN 

0 ' 

I'*.! 

165  -  4, 

Mo  .  pref 

4.f 

76  tlO 

• 

I'fO 

Cons.  Sand  X.  (ir.,  pref. 

;»■ 

:u 

3-t 

25  S  9 

i  asy  AAafihtng  Machine 

1'..; 

2  ’4 

1 

1,32 

2V 

Claude  Neon  .  . . 

4.5;' 

.310 

1  namel  A-  Heat.  Prod. .  . 

1 

1 

5  ....  7 

Com.  Alcohol. 

SSc 

85e 

230  —  JOe 

1  .iinou»  Plaj’er*  .  .  . 

14 

10'., 

8  .  .  .. 

19)  a 

Consol.  Paper  Corp.. 

2‘'> 

6044  ••  « « 

1  »*►..  \  ot.  FruHt . 

I8 

20 

2ft 

(/Onsol.  Press  Ltd 

8’^ 

1  amiy  Farm*  r  Shops 

I. 5 

Li 

UJ, 

S394  . 

90 

83 

1ft 

1  '-rd  (>i .  Clasy  “.A'* 

2.5  bj 

28?/ 

8614  -  ■ 

2C7s 

24  S 

lot. 

Crown  Dora.  Oil . 

<*?5 

v  t  - 

125  », 

l-oundalion  Co.  of  Can. 

H*. 

16 

u 

2'.>21  -  1 

16 

David  &  Frero ‘A" 

1% 

•» 

I  ro  ,1  Me  el  Wire.  ,  . 

.3V 

d  ■  J 

4 

5rr'4 

T>avld  &  Frere  “B’*.. 

Mo 


*  .(•').  steel  W'ares 
■  t  -odyear  Tire  Corn 
*.M.-dy.-:»r  Tke,  pref.  new 
'  f  e.it  W  est  sSaddlcry  .  .  . 

1  )<■».,  pref  .  .  ...... 

T..\;rd,  ChH^U*s . 

i  »u  .  t»roC . 

Gypsum  . 

■i.iui.  Bridge  . 

iJo  .  pn-t  .... 

•.  J*iUi  Cotltji  .  prej' , 

(  arpels .  . 

/..in..  I  niud  'rbeatres  . 


too 


28’;  28' 


30 

3‘;81 

1022 

40. 

r.5 

VI 

44.> 

13 

4605 

965 


3.U 

u 

Sh 


IM 


i’leriYl  C(.llicrii*s  ,  . 

1  >M  ,  }»*“<  (  .  . 

.ide  A-  f  »Hueh  Pape" 
lut  lusifri'w  Co 


MV  !• 


67’-; 

57 

LV* 


LOO 

S’a 

Jh 

29 
3’ j 
80c 
50  U 
Vj 
16 


4U 

64  V 


13 

<>’4 


i 


lunl^  (.’mi  fiiea 


M-> 


•H" 


’fijperiui  Ti»briC(;u,  pre*. . 
f.iitx  "bd  Tubneco  .  .. 

•r•*i  luatiunKl  (!(>al  .  . 

‘T.tMret'hiniHl  (-(»«'.  pref.. 
*nt*T  Millinp.  hvvi  pref. 
IrGT,  HAdro  Klcetrie  A. 
Inter  NiekF‘1 
I  ‘o  .  pref 

;  .t.r  P.  &  P.  pref . 

if, I  Of.'l  A  CeUc . 

(i.tf  r  Pewer  .  ... 

Mm  .  pref  .  - 

I  ter.  rtilitiif*  A'’  .  . 
M.>,'B' 

Cirnairu  Pub  Service  . 

1  ;o  .  nr«  f 
K'*hi!iator 
t  pref 
I.ak<'  nf  Wor  ds 
I  M»..  pref 
l..iurH  Seou'd 
i.ind'^ay.  (".  W’ . 

I  )M  ,  prr-f 

t.r.blaw  "A*’  . 

Mo.,  -B’' 

1  .Mew.H  Tbeatre.s  .  . . 

1  to  ,  pref  . 

r„»ui  luna  T«in<l 
Maple  l.eaf  (innlens 
Mo  .  pref  .... 

Marl^  Leaf  Milling. 


104’ 

4HI.. 

'130V 


J04».^  104’ 


8’; 

S.:e 

IkM.v 

120 

8 

101 
1  7 
127 


VJO 

‘UP; 

^6V 


30V 


1»F  , 
136 


3476 

26 


298 

2361 

28110 


1335 

18 

.1240 


3  >0.3 

1971 


lOf' 

130 


Mo.,  p 


•ef 


Harris 
Mitfbell  Co.,  J.  S., 

I  »o.,  pref 

Mf»narrli  Knitting  . 
Mm  .  prvf 

Montrcid  C’otlons . 
Mo  .  pD't 

Montreal  L  U.  A:  I* 

1  )(*..  1  tetH'iitiinM  . 
MoriT.real  Loan 
VIontreal  Teb'graph 
Mtintreul  Tramways 

Mot»re('orp. 

Mo  .  nre( 


Mm 


B‘  p»'e*‘ 


M  iiirboads  ( 'urp 

I  >0.,  p'^ef 

NJ.i'mII  Kronli'nH'* 
M'  Kitfpon  Steel  . 

Mm  .  nref 

'National  Hrewerie* 

I  6)  .  pr/J 

'  Htional  (iroeors  .  . 

I  »o  .  prff 

So«.  Si'eU'lW 

'•  U4i/'trri  W'irc  . 
f  u>  .  1'rf'f 

\ul  sewer  P:ihC-\' 
/ ,  !’■  ie  Flour  . 

1  I  .  .  pr*  I 

(9nl  Ffprtrible 

( )i.t  ste.  1  Prod. 

M.i  .  pnJ 

( Jrtioge  CriiM) . 

I  >0  ,  n'‘<  f  "  A**  •  • 


‘•30 

t»0 

102 

SOU' 

150 

180 

f70e. 

3 

16 


CO  u 

69 

103 

32  U 

160 


au 


23 

no 


vOU 

60 
103 
32’,' 
160 
180  Lj 
i70c 
3 

17U' 


!3V 

40 


3V 

lOe 


18*., 


3%  A 


$1 .  r>o ' 


135 
16  U 


a^*V 


7  M3 
176 
3530 


4  Vi 


200  210  20./ 


Lj  24 
r>6 

••>  I6U 
0'’V 

!50 


'*'■  !  Dchaviland  .Aircraft 

•O  f, ft  Do.,  pref . 

K  ao  i  Dishor  Stwl . 

Do.,  pref  . 

■  ■  ■  ■  I  Dom.  Erninecring. . 

* '  ’  *  f  Dom.  Motors  .  .  . 

'fi/r  j  Mom.  MilclotJi .  . 

‘  ^  Dom.  P  &.  T.  stubs 

■  ■  ■  Dom.  Tar  &  Chem 

•  ’  j  Mo.,  pref . 

«o  Wn  \  ‘  Dufferin  Pavdng 

;  Mo.,  pref  .  . 

•  *  *  !  Donnacona  Paper  'A'\ 

'i*L  i  Do.,  "B** . 

!  Dom.  Found.  &  Ste/J 
«  Eaat.  Kootenay,  pref  . 
li*  .  English  Electric  "A**.. , 
Do.'B- . . 

•  *  :  European  Electric.  . , . 

•  • '  •  For.  Pow.  Sec ....  ... 

'  •  •  j  Fraser  Coy’s . . . 

I  Do.,  vot  trust . 

^  }  FVeiman’s  litd.,  pref 

I  rjen  Steel  Wares,  pref. 
«fi  f.n  '  Mew  .  .  . 

Do.,  pref . 

‘*  e  i  Humberstone  Shoe 
•-  ;  Hydro-Electric  Se(? 

'  Impcrisl  Oil . 

•  Int.  Paints 

•  •  •  i  Do,,  pref  . 

•  I  Int.  pete . 

Int.  Metal  Industrie^ 

po,,  pref 
Intercity  Baking 
InU-rstate  Koyaltv  A 
Mo.  H” 

I-  .  Langley  Ltd..  «  om 
.  1  Mo.,  pref  . 

'  1  Maritime  Tel  &  ‘174  . 

Mo.pr.f 

*«  Aft!  M'5se«v-liarris.  p^ef 
'  Mok-hnr. 

Du..  IV 

A.  rft  Manitoba  Powe’ 

J|  SP  ^  Mercury  Mills,  pref 
$1  00  I  Montreal  Es!ubiti$>n 
Afont.real  Is.  Power 
"V.  Mont.  Hefrig.  Sr  St.  V.  T. 

•  •  Mo.,  pref  .  . 

t  McC4*il-Kront.  Oil.  prof 

•  •  1  Nortt)  Star  Oil. 

•  •  Mo  ,  p''»*f . 

•  I  Ont.  SHknif  .  .  . . .  . 

ft.  A  .  Mo  ,  prof . 

Pafon  Mfg  .  . . 

•  Mo.,  pref . 

•  !  power  Croo.  p»'ef . 

(  /e  '  I  pmirie  Cities  Oil . 

i  Prict'  Bros . 

Mo.,  pref  ,  . 

UcHanee  Grain . 

Robert  Miteboli 
Robert  Simpj^on,  pref  , . 
Hogers-Ma  estit  Radio 
Sarnia  Bridge  "A* 
Mo.'B” 

So.  Can.  Power.  pr»  i 
Stand.  Pav.  Si  .MaUiiiU 
Mo.,  pref 

Supertest  Petroleum 
f)o..  V.T. . 

”  !  Mo.,  prof 

Stop  &  Shop 
;  Supcrsilk  lIo«icr.', 

7';v!  Do  ,  pref  . 

■i:,:  I  T.mblyn  Druy;  Storru. 

' /o  I  Do.,  pref 
Thayer,,  pref 


81 

.  lOf 
85'  -j 
.  •$!  01) 
■>;» 
.  6;i 


10'  J 


$1  60, 

s^'.  I 

$$  50  i 
8^'.’  ! 
9'V.  . 

60e  ' 

7',  5  : 


80.. 


3V 

6L. 

nLg 

48, 

38  ij 

3 

18 

24 

17’.... 

lU 

12 

10 

1  OU 

1  3ft 

90r 

9  j 

10' ; 

ft 

10 

8'\ 

.5-1 

62 

60 

8]', 

40c 

40c 

8t 

33  Fj 

33ft 

227/ 

24'/ 

22?-, 

;i  ‘  ^5 

28 

25 

,88 

39 ’7 

STi. 

7  V 

7  V 

ni-> 

11 

42 

41 

‘!8'’, 

50 

50 

'I2"'4 

M  l’ J 

35 

37V 

'ij‘  1 

11 

12 

n 

4  4 

in 

Ift 

„■ 

0 

ifti 

lOtV 

mi  m 

1 10 

1  6ft 

1  4ft 

3  80 

3  so 

.3  3ft 

18  •'4 

13 

•lOft 

23 

2": 

27 

Iftft 

mo 

9ft 

1 V 

4 

27 

2,', 

26  »  « 

10 

ft’  . 

ft 

6 

112 

114 

It 

9ft  ’  > 

fthVv 

'99’* 

1  tu 

I.) 

22'’ 

1  1 

13 

$2  00 

$3  00 


$8.00 

7‘;i 


(6. 
rt  i\v, 
Mo  . 


U 

L  n  \  F( 


pr*t. 


JMyo  imr's'’*-  'ruin- 
l’;inl(*iK»f  ( 61s 
Fi-'nnuKw  Limited 
!  >o  ,  riref 
Fhum  Kngr^vor^ 
fMrto  Ric<*  Pow»*r, 
F-.v^.or  f'*>rp 
Frn)sed  Mufrils 
•  }u‘’bc'*  f6ovcr 
Ib'gent  Knitting  •  • 
FiviTi^idi*  Silk  ‘  .A  ”  . 
Ivilland  Paper  Prof 
Rtjssi'll  Motor  ('o  .  .  . 
I  »o,.  uri'f 

1;HW  Water  4;  Pwr  . 
si»er.  WiHiama 

1  »4)  ,  pref  .  . 

.''imop  S  Sons . . 

Mo  ,  pref 

.'*imi>.'^on  "A”  stock 

Mo..‘'B’ . 

I  >0  ,  firef 

.<mitli  H(*ward)  Pape 
J  >o  ,  pref 

.s,,utlu:rn  Can  Pwr 
.  landard  Cbomleal 
>rBrKl.  Steel  A  ('onst 
Mo.,  p’Tf 

.St«4  nf  Cw'ada  . 

1  >o  ,  prof  . 

Sterling  Com! . 


H3 

t02V 

ftft 

8‘*’; 

15 

9u 

lift 

89  ‘ ; 
iOd 

«% 

n\i% 

21 

19« 

ift-  ■ 

TO 

iv  ; ! 

21 

iftV* 

$2  on 

81 V’ 

85  V 

81 

J203 

•  .8 

85V 

7ft 

$8  on 

5  V 

_5V 

5 145 

•-5  . , 

•  iv; 

nv 

5.5 

5.5 

!4L 

.57 

55 

$3  no 

14  V  15 


10 
9105 
20 
121 
1702 
1 169 

:>r.o 


$1.00 


Int 

$1.0u 


i^l.OOA 

6V/ 


Mo.,  com . 

Toronto  Klcvaloit:  ... 

Mo.,  pref . 

Thrift  Stop's . 

Mo.,  pref  . 

United  Fuel .  . . 

Mo.,  pp  f . 

United  Sec  .  • 

Unit.  Aniu.'-emvnfH  'V  '. 

Mo.  B”  . 
t'nited  MittilUrw 
Wat**rb.o  Mfg 
Walkerville  Rn  wery 
^Hiitral  Can  . 

Int  Inferim  diMueoJ 
■*No  transacliona  thU  :  r 
(hi  HonU‘5. 
t.\  *  u  r  t.f  Hrfta''s 


('©nvergioij  Iwmrs. 


^  Tri  nv] 

Avalon  Teb'phof.o 

1)  I  A  voTi  Rivfr  Power 
P  prauHs’‘noi«  Powo- 
Por$nV!a'’noi«  Power  . 

,  PpM  Tel  of  f'nnnds 

British  Cnlumhia  FN»wr* 
Britiph  C olumh’a  Powe”  .  . 

^  Brit.  Col.  Telenbonc 
I  Calgary  Power  Co 
,  ('algary-  Power 
Can.  Vorthern  Power 
Canadian  T.igiit  Pwi.  fNew 
^  Cedars  Rapids  Mfg.  A-  Pwr 
T>oip  Gas  X-  Flpr( 

T’orninion  Telegraph  A  . 
Mule-Price  Power 
flatineau  Power 
(■latineau  Power 
nydrf/.Flec-,  B'md  A*  Sb 
MacT.aren  Oue|>ec  Power. 
Maci,aren  Otirbec  Power. 

.  Maritime  Tel.  f-  't'rf 

^  Montreal  Island  Power . 

Montreal  IJ.  lU.  S'  T'w . 

Amntreal  Tramways . . 

Montreal  Tramwa>’'i  .  . 

Montreal  Tramway*. .  . 
National  Light  X  Powee . .  .  , , 
Vrw  Brunswick  Power  ...  .. 
Newfoundland  Lt.  A*  Pwr.  ,  » . 

Nova  Scotia  Lt.  S  Pwr . . 

OttaTia  Lt.  HI.  PwT  .  .... 

Ottawa  Valley  Power... . 

Porto  Tlieo  Railways . . 

Power  Corporation . 

Chiehec  I^ower  .  .... 

■  ■  Shawinigan  Wat.  X  Pwr.  ..  . 
'  '  Shawinipan  Water  ^  Pwr  .  .  ,  • 
;  .^oi:tbem  Canada  Power  .... 

I  T>i»ed  SncTiritles  CVirp,  .... 

•  '  At  net  Koofenav  Power  . 

1  Western  Pwr  Co  of  Can  •  • 


'Steamship*  .  .  .  . 

('ana/Ia  >teani*hip«, 

Cerrdinn  T’ac.  Railway 
Cana/l’an  Pai*.  Railw’ay  .  .  .  . 
Can  Nat  P'y.  f’om.  Guarl 
('an  Nat  RIv  Mom.  Guar.). 
Can.  Va»  iLv  Mf»ni.  Guar.* 
French  Nat  MaM.ss 


I  AHfib*  Pewe-  -tr  Pape-  , 

‘  !  Alberto  T'n-  tfi<-  (irain  . 

Aine«  H.  UIen  'I'irr .  .  . 
Ahhrs'os  Coro 

Atlantic  Surar  P,ef.  T>eb*.,. 
'  Prar.dram-liepderson  .  . 
Briflj'h  .American  Oil 
!  Brifieh  Ar.eriian  Oil.  .  .  . 
Br'-wn  Company.  .  .  . . 

("filgary  Browing .  • 

Canada  Bread  .  . 

Carodri  Cenu  nt  . 

Canada  Pauer  . 
f'anadinn  Cat'cers 
’  Canadl.'ir  Curs.  Pelt  , 
Canadian  ('I’rs  Rubber.  .  . 

.  Can  I»‘t.  Inxfst.  Trust,  .  .  . 

'  Canadian.  Viikers . 

f'onP'4>djited  Inc  . 

Cof’solidate/1  Paper  .  .  ,  , . . 

Consolidated  Pros* . 

.  Mornit'icn  Csr.ne''s  .... 

f  (ominion  ('oal  . 

f  »(>n'i-i‘^  n  Really . 

Ttorriniofi  Sp.  Corp 
1‘oTT'ir'op  S*e*  l  X  Coal 
?  omin’on  Ta»-  X  Chem  . 

I  uim’pion  Textile . 

Monna  'ona  T’nper . 

FaKt/  rn  Dairies  ...  . .  . 

'  Fnton  T..  Realtv  . 

Famr-o*  Piavera . 

Frde-al  Crain  . 

,  fW-rerd  S'teo!  AV.sres  . 

(^rfat  1  nkes  Paper . 

C^^■^®um  l.im^'iS  Alahe.atlne. 
Hop  I'crfrew 
Inriu-'trial  .Aoeont.  Corp 
Irlrr  P  X  P.  of  Newdd.  .  . 

I‘  jrgstot'  1’  levator  f  o  .  .  . 
Take'll.  .lohn  Pwr.  Paper, 

I  ir.tor)  Ai  artmenU . . 

Manl.  1  .af  Milling  . 

Mftcsrv-Harris. 

Mct'oll  F’^ofiteoac  f>il  . 

Nt<tropiilitan  Building. . 

Atonfoal  Cottons  .  . 

Proman’s  Ltd  . 

I'rirr'  Itros  .  . 

;  r»-oviTU'ln>  Pape'  . 

Ouern*!  I  lotel  . 

Relian<*e  Gr.ain  . . 

L'ierdon  Pulp . 

Rollan*!  T*ar»»''  . 

.Sipir*‘Jon''j  T.td  .  . . 

'^milh.  Howard  .  .  . 

^’toei  of  Canada . 

I'nitrd  Anmsement  . 

I  5  dfd  Cn«  A  Fuel  .  .... 

I'nlted  (>air  ('irow*‘re  . 

t'f.ffOT)  .... 

o*:torn  (-rain  . 

iridsor  t'o»el,  ^  . 

Woods  >trin(»f.Tcturinc.  .. 

t\  o!tl  Buren  Hat . . 

C— Canada  N*— Vew 


4V 


4V 

4’ 5 

it..; 

4V 


M.'; 

fT» 

M« 

AO 

AO 

FA 

MN 

MV 

MV 

MN 

MN 

MV 

AO 


.Tune 
•lune 
Ort. 
(V-t. 
Ocf. 
Ort. 
Ajar. 
I  )e<*. 
Sept. 


Vo*. . 
Nov. 
Vo\*. 
Vov 
Oct. 


l''(3 
1 9.50..*,  - 
1939 

19)2 

19.44-P* 

L913-4> 

1037 

1937 

|0t0 

194.5 

1U4( 

1946 

PG6 

1941 

1946.56 

l94~-5; 

104^.58 

1949-59 

194':-.52 


KH 

1  on  ■' 

ins 

BM’ 
\0H 
\  1(( 


192’ 
1 12’ 
l(h» 
H(9 
1P9  ‘ 
109  > 


PUBLIC  UTILITY  BONDS 

!nt. 

Rate  T>ue  Payable 


(  \L 
c\L 
CNT. 
CNL 


<  i 


FAl* 

AO 

JT515 

MSL5 

.MS 

JM15 

.M 

AfN 


eVL 

CL 

CNL 

CN 

c 

c\ 

cv 

rv 

cvr. 

(‘VL 


<‘VT. 

eVT/ 

CNL 

eVL 

eVL 

r 

CN 

c 

rv?, 

CVI, 

CNL 

r 

CVl. 
CM, 
( 'V  L 

eVL 

CNL 

CNL 

c\L 

cv? 


CNL 

CNL 

(V?. 


AJo  tut  it  \ 

ATav  LH».^ 
.Bilv  1.  1946 
.»ulc  1.  1953 
April  1,197:*. 
.far.  *,  197.) 
Mar  1.19*0 
I’ef.  1.1960 
Mar.  I.  1960 
!>#'.  1.1960 

1,  1965 
1. 196; 
'.  19Vt 
L  1949 
1,  195  • 

1.  1945 

2.  1978 
1.  1966 
1,19.56 

June  1.5,  1941 
Mav  1.1957 
Feb.  I.  1961 
Sent.  1.  1964 
.fan.  1,1956 

Mav  I.19S7 

Ort.  1.1951 
April  T.  19.5.5 
April  1,195.5 
July  1.1941 
Nov.  I,  1919 
Afar.  1.193T 
.Tan.  1,1949 


Apr. 

Jump 

Mav 

Jul.v 

Jan. 

.hdv 

Feb. 

Mav 

Julv 


1 02  5  ^ 

n3»t 

109\ 

tO'C, 

I  10 

MOV 

luH 


SSI  . 
tot 
10.3t  , 


MT 

I0.5t 

i06 

109 

!02 

10f» 


101 V 
lOOI/j 


Juno 

Ort. 

Oct. 

Nov. 

T>ec. 


1.  1943 
1. 195? 
1.  197ft 
1  1936 


98 1  J 


Am,  Wfxilcn  .  . 

mV 

\naef>tid;i  (.’upper 

.3(»'  < 

Afrbison 

'.'2"  4 

Allan' ir  bb  lining  ('0 

2ft* 

.Auburn  MotDrg. 

41V 

Baldwin  Ln<-o  .  . 

Hull.  X  Ohio 

18V 

Barn'iila!!  Corp 

17  V 

Ri'thli  horn  Stool 

Bortb'U* 

26  V' 

Cau.'idian  Paoibo 

IPS 

(.’e!ani‘*-o  Corp. 

28  V 

f  orro  fj..  f‘a.m‘o 

.53 

('hica^ro  M  tV  Sr.  F 

1  >0  ,  p’-rf 

1  V 

Chiojigo  Rook  M 

2' t 

( 'hrvsb'r  M4)tors 

Hft  ■  4 

(;nb\rad..  Fuol 

*0'  J 

( 'onHobolati'd  ( taa 

.14  ’  , 

Cent  Baking  A 

M* 

i  >0  ,  B 

2 

<  'ont  inoni.a!  ( 'an. 

7 '  V 

( '»>rn  I’ffHluct** , 

7 '2 

Cnicibb  Stool  .  .  . 

(’olumbui  ( ias 

1  5  (  , 

1  ni  Pont 

1 14  V 

Frio  Railroad 

Ft 

Fr»K'port,  Teva** 

34  b, 

( ienoral  FU‘Olri<- 

:;.8 1 

Gonoral  M<aors 

.'ft 

<  ioodri«h 

16V 

(ioodycar  T iro 

•24V 

(Jr»-at  .Northorn,  pro* 

:i.5t. 

Gri-a1  North*  rn  Mr*- 

17 

Gulf  Stat**a 

Howe  .Sountl  ( '0. 

.53  V 

iuHpiriition  (aipper.  , 
Intor.  Ilarv.  N.J.  .  . 

6i’ 

Iiit*-r  Hydro-Fl»-«*.. 

Int«T.  PatHT.  pr**f.  n*‘V 

<r  30  V 

1  A 

Mo..  B 

3 

Mo  .  (• 

2'- ». 

Int.  Fol  A  Tel 

17  V 

./t*hns-Manvill*! 

108 

Kenne**ott  (5>ppe'-  , 

32  ‘  H 

Kolvituit»»r 

I S 

Lehigh  \  iilley 

B» 

Mianii  Ct>pp*«r . 

MisN*»u*i  K.  uihI  T 

M«)..  pref 

2 1  •’ , 

Miasouri  Paetfio 

3’  . 

i bo.  pr*'f 

M'.>ntg*)m«Ty  Ward 

37', 

Natt*uuil  Binouitf* 

3(*  ‘  • 

National  ('.ash  R*-4 

LM 

N.  5'  ('♦•nlral 

33  •  4 

North**rn  Pa<ifir. 

26  •  ^ 

Packard  Motors  .  . 

K 

P«’nnsylvauia  R.  R 

3.5* 

Pare  \Iar4iu*‘t»*» 

33 

Pross*-*l  St***'!  ('av 

•Ms 

Radio  K*-ilh  ,  . 

7‘ s 

Reading 

1ft  V 

Ketnjblic*  lr*'U  X  S 

IftV 

St.  Louis  X  S.  F*'. 

2 '  • 

Sh**U  I'nion  Oil  . 

18  V 

Southern  Pacific 

2 'ft  , 

South»*ni  Railway. 

! „ 

.Sfandar*!  Brarels 

](. 

Standard  Oil  of  N  .1 

.ift  1  7 

Stud<*h;tk‘‘r 

I  ftV 

Ti'nnesseo  ('«ippe'’. 

8  1  . 

Texas  Gulf  Suipbu 

37  •'  i 

Tt:xas  Oil 

.3  4  ’  . 

'ro\a<*  Pa*-tfio 

I'2V 

I'nmr*  Paoitie 

122 

1  ’.  1  ndust .  Ab’oh**! 

t2V 

F.  S.  Rubber  . 

18V 

U.S.  Steo! 

18- i 

fin  ,  pr*  f . 

120 

Vanadium  . 

23  V 

Westinghouse 

lOftV 

W  *)*»lv;orth  (7o 

.Aa*.; 

Wortlungt*»n  Pump 

26 

32  V 


19Ai  -b  U| 


2«  V 
I3V 
20 


-f-  ‘fj 

d-  IV 


M6‘; 


32  V 


1I9U 

23 

120 


h 

2  ■‘■s 


Mee 

1.  1968 

10*. 

107 

O-f. 

1,  1967 

102’ 

104 

Unlis 

I*e|>. 

J.  1970 

106 

Ht8 

Oet, 

1.  1955 

10  M*. 

107 

1  tirruGu  d  by  Kirk 

Mnv  1.19.52 

TH 

.80 

M«r. 

1.  mss 

106V 

.Tub'  1, 

BONDS 

lft.5 

IftT 

’  Arf'tijebl 

Argosy 
■  .Athona 

At haba.^ka  INjr lul 

Aug. 

IS,  1941 

Jn2  . 

Bankfield 

Ort. 

I.  I'M! 

»*6 

•  ft 

Bidg'H.d  Kirkiaiid 

Dec. 

IS.  rti ! 

l*i:» 

ifti  l;  j 

i  Hoii.'<1uet 

Mar, 

IS,  mil 

1ft-) 

112 

Canu  a 

Sept.  1.1 951 

1  !2V 

I  137^  1 

'  Can.  Pandor.'i  . 

.Bine  L6.  195  5 

n.5V 

IHbV 

(‘an.  Kivklum! 

.lulv 

1,  1969 

1  L5V 

1  b;v 

Cjisoy  Contaet 

Afai 

!.  19.52 

14K 

1 5.5 

('.-T'tral  lA.rc'iipire 

JNDU5TRIAI.  BONDS 


AO 

M 

FA 


!•  Mf) 
J.I2 


AO 

M\ 

A'  V I  ; 

AO 

M< 

J.F» 

M< 

FA 

MV 


MV 

M.S 

MS 


FA 
J.l 
JM 
AOf5 
aO 
j.n.5 
.M\ 
M! 
FA 
M  V 
MV 
.1.12 

J30  H 
jr> 
J.fZ 
.IM 
.T.I 
M.S 


Fa 

-  London. 


CM, 
*  XL 
CN 
<’NL 


eVL 

cvr. 

CM 


•lune 

.fune 

Jan. 

Julv 


1.  19,4 
1,  I91fi 
!.  1941 
.  1912 


C\L 

eVL 

C 

cvf, 

CM. 

CM. 

CV 

CNL 

c 


CNL 

CM. 

'NL 


CNL 
t'VU 
(  \ 


.fune  16,  PM2 
Ocf.  I.  193-; 
Ma-.  1.191; 
Afar.  1.  HMs 
'nri!  1.19  n 
.Af/iv  L  1942 
Aug.  L194I 
•Vov.  1.  I9t7 
flee.  4,  I'M* 
Julv  2,  1950 
April  1.1910 
fk  t.  J.  HM.; 
Oct-  I.195» 
Aug  1,  jot^ 
Feb.  15.  1959 
J'ilv  2.1961 
.bjnc  1.1949 

April  J,  BMP 
Mav  1.  FM«) 
May  15.  1915 
Attril  I,  il’44 
Sent.  I.  1939 
Ipn  2,  P’l't 
Mar.  L  1955 
Feb.  LFMi 
Mav  1,1919 
Aprd  1.1919 


luo 
I  iui 
1((»H 


.April 

Aug. 

Nov. 

Afar. 

Mar. 

Aur. 

J«ino 

•luly 

•M.ay 

Feb. 

•tan. 

Julv 

Oct. 

Oft. 


1.  PM3 
1.  I9t9 
1.  1952 
I.  1950 
1.  PUS 
I,  1937 
1. 19t0 
1. 1964 
I,  1950 
!.  194? 
I.  1936 
1. 1919 
L5.  i9r; 
I.19f* 
July  1.5.  1911 
Nov.  1,1913 
I.  1951 
1.  PH  I 
1. 1917 

1.  pu; 

2,  1914 
.bme  30,  |9ti 
.fwne  l.PHS 


,Nov. 

Feb. 

Mav 

Jan. 


CorU'.-^jJ  Patri'  ia 
.  (9)U.i.  rnih  .i'a,- 
C.»n-i  Chib  (Pooled 
.  Cuuiptau 
FI  Bfimuua 
Fast  Mabiitic 
Forty  F«uir 
( lold  liable 
'  (.iaiatea 
.;  (ib’imra 
Gri'enlav 
Hud-scfi  Palrma 
.J.llirof 

.foWSO-. 

,  Kaw  ( . 

Kirkland  ( iold  Hi  It 

Lafa.Vftt.f 

■  Lamu<|ii<' 

La  Uocbf 
l.rit,  h  Gold 
.  L'>?jg  Lac  Lait'**'*: 

MacLeod  <  ''•<*k‘jbii(  ( 

,  .\la‘Mefj  Ib'd  Lakf 

•  \la}P'.ci  l-ake 
.  .Marhuan 

.  .Malrifh.  Aji,- 
M.  Carlhy  W-  bb 
.Mo.djcr  Long  Lae  . 
Mu-mae 
Sorlahe 
I  N'lrLli  SIdtoji 
Okiend 
O'Leary 
Omeija 
(  h<«'MiLka 

•  iVu'aii'i 

Propri<‘tary  Mines  . 

)  Plior-nix 
Shawkev 

Sladen  .  .  .  . 

,  Smelters  .... 

I  Slave  Lake  .  ... 

:  SJiiniu  1’ree  .... 

I  South  Ketira  -  .  . 

:  Sturgeon  Ki\ei 
.Straw  Lake 
,<prjng#*r  Sturgeon 
We'd.s  Lung  l*ar 
-  W  ingelfl 
\'ouiiK  Muvidsop. 


Winnipeg  Titocks 

n;,i 


Ml.l't'II.IIK'Oll' 


•luly 

June 

July 

f'“t*t,. 

Julv 


2.  1919 
1.  pro 
1.  1 9 19 

I.  FU.? 

J.  |9o 


!.  19U 
1.  1913 
L  1913 


.3  (lO 
30  CMI 
8u  hO 
!  (tO 


2  54» 

1ft  no 
10  60 

02  o»> 
l.'.o 
61 .00 


Vancouver  StocU  Exchange 


B;.  C..ur'«*sv 


el,  enne«i  1*5.6  t,  } -'.Ou 
U'  Mont-ea’  Stock  K\cha.'‘v* 
High  ls«w  Cl. 


..Id 


20*/ 

m’/ 

■7889 

20’/ 

mv 

(BOt:  ' 

18'/ 

19 

re. 

631 

I'j 

20 

17'' 

, 

187 

126 

s 

127 

117 

TV-  ‘ 

11 

ID/ 

11 

M6 

4'N'  ; 

32  10 

10 

.  .  1 

98 

98 

92 

T^.ii  1 

1-8 

12 

12 

IIS 

12 

*» 

9 

16 

..  9 

' 

76'/ 

76’/ 

76 

105 

— 

79'.,. 

76 

$2.00  1 

12*/ 

12*.i 

ID/ 

S^O 

-  1 

..  13 

Il!.t 

...  ' 

J12 

11s 

111 

128 

’  3 

IKS 

109 

}ui,:  12  Li 


a‘>V 


03  ''4 
5o*4 

8V 


2ft 

3.56-1 

2608 


$1.7e>b 

$1.75 


Investment  Trusts 


<5'iupii**d  by  Jeifks.  tiw 

'  5mer.  CemTHi.'ire  Share* 
•Brilifrb  Type  Inve^tu's 
Fund.  Trust  Shares  ■  \ 

Mo ."IV 

T'nited  Gold  Fouities  of  Cmp 
•Supervistvl  Share*  .... 
Can.-Ami  rlcRt5  Trust 
(;an.  International  Trust 
•Miv.  Trust  Serie*  "B”  . 

*  Mo., 

*  Do..  T5" 

First  all  Canadian  I  tuU  194. i 
‘Independencp  Tni«t 
•Ouartortv  Income  Share.-; 
•United  k^ixed . 

•United  Insurance  T'ust 
•United  N.Y  RaukTrui-t.  . 
•United  f)i!  Triwl ... 


UUlrlbiihirv*  4«rt>iti>  Ine. 

Nor.  \.n)er.  T'U.si  •*s. 
Mo.,  1'».55 


\.  T',  C. 
\!e 
Nr/iril  (hi 
B  r:  \b 
R  C.  Sib. 
Ball; 

B( 


Chi 

•  Silv.  r 


Sb,t' 


loV 

4  10 
6  60 


•PL 


.American  Oeim'-llor  4  5»rp. 

•New  Corn  TruRt  Sha"*s  Ace. 

•  Mo  .  Mici-il* 

•Five  A  ear  Trust  Sl»ar«'< 

"Old  Corporal**  Trust  Share^.. 

(^ahlii  Htilloek  IsNties 

('annfiian  hv  e3ni‘-nt  Fund 
('ommon wealth  Lft  Corp 

M:.S  Fler  Light  X  15, w  A  . 

•  Mo..*B- 

’  Mo  .  \*oi  it'g 

•Nation  WitJi'  Securitj»»s  B". 

•  Mo.,  \5>ting 

•r.S.  Fund.*. 


Calmont  Mil 
{ 'an,  ILt»'.i 
( ‘oa«t  BrefA 
Ci»a-<1  I>r**w  f<I{:bt* 
( ’’.ngress  ( i>  ild 
(  rows  *-st  (hi 
I  ►entonia  M ua’s 
I  >iet  Gold 
l!ast  Crest  ( >il 
Fftirvi«*w  Am 


old 


lud'o  t>,l 
Indian  Min<»; 

Inte-,  ^  (‘j, 

Koot.  Belle 
k’o.jt.  f''h)re;v*e 

Mak  Golfl 

Mar  Jen  (h!  ,  , 

AL'.rmof  Mtia'* 
M  e.-;d*ari 

Mef'-tirv  t tjt 

VTerlfindM’l  .. 
’vTinto  Gold 
Modol  Md 
Murnipe 
I*^lard  MMiint;ii'n 
Vat.  Silver 
Vleola 

:  N..hio  vi'  t>  , . , 
I’Hcaltsi  OiN 
Pilot  Gold 
Ouesnal  (piart/. 


;aders  Building  As 


.St  a 


•  Altho 


.  11 


u(lo$ 


06 

Ol’i 

.04  V 

Rnnclimens  Mil  ,  , , , 

6.» 

59 

.  F'awn  Mining  . 

10 

35 

.  Xk) 

ll.'war.l 

02  ■ 

02 

08 

07  ’ 

07'  • 

Sallv  Mine** . 

.14 

.  1‘2'  . 

.  *'.£ 

George  f'oppiT  .  . . .  , 

21 

20 

20 

Salmon  (f'*l<l .  .... 

-11 

Bt 

Ift 

'  Ge<*rgia  R.  (i*>ld  -  ,  . . 

01 

01 '  : 

ShM'D  Crwk  . 

2 

*. . 

.68 

(Iold  B.*U  .  ... 

39 

881  , 

.'th 

Snooner  ('>i’ 

IS 

Gold  Mountain 

0'.'. 

05 

0.5  bi 

Tavt..r  I'n.Urp 

n 

.  12 

12 

(irati*l\iew  M:nei 

08'. 

03 

03 

Ta'.dur  Windfall 

on 

(irang*-  Min»-s  -  .  . 

03 

03 

03 

I'nim.'. 

*!•> 

Hargal  Gil 

OS 

A  Hiialta  . 

ft* 

Hediey  Amal 

.2  >'7 

25 

'2.5 

VidoUe  . 

86 

SI 

82 

High.  Sanree  (Ail  . 

.131, 

13  V 

Waterloo  . . 

.01 

lowing  gU-Hk.*  ye 

(istftU  on  the  above  exrhiinge.  quotations  for  same 
are  fuut<d  in  tuc  Toronto  or  Montreal  lists  as  the.N 
an-  one  day  later  than  Vancouver — Big  Miseoun. 
B.(  .  J’/iekers.  Brnlurne.  Brew.  X  Mi>tl.  B.U.X 
(  an boo  (iold.  C  .  ii  L.  (  orp.,  Malhousic  Oil. 
(bdeondsi.  Home  <»*l.  Pend  Oreille,  Prumlor. 
Pioneer.  Reno  (iold,  ILiyalite,  Waysido  Con.*., 
5  imr  Girb  United  Mistiller*. 


The  rinnneini  Tiiiioh  rcaclit*'  a 
«'l)i>s  of  poople  «ho  nr*'  inlt-n-slod 
»in»!  alil*.  lo  ifij.v  iinositnu'iil.  soouri- 
tioK. 
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'tOVTRt-AL  STOCK  EXCIUNCI 
MONTRTAl  CCRR  MNKKl.T 
CANADIAN  COMMODITY 
I  MANOL  INC. 


General 

Brokerage  Service 


360  St.  jdmcs  Street  W.,  Mortrcdl 

T’l.onc  HArbour 


IWIDE  ACTIVITY 
'  AND  STRENGTH 
STOCK  MARKETS 

Advances  Genera]  With  Many 
Notable  Gains  Rei^stered  in 
Past  Week 

SMELTERSUP  19 

I  All  Groups  Participate  With 
'  Ixtsses  Among  Active  Securi¬ 
ties — Bank  Stocks  Made  Fur¬ 
ther  Ground 


Heard  in  the 

Board  Room 


Many  New  Highs  Recorded 
In  Active  January  Markets 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 


T^tSCUSSlN'G  the  posalbfHIley  of 
inflation  in  tbo  Dominion,  flic 
threat  of  which  in  the  United  States 
lias  unqncsUonably  been  a  factor  in 
recent  stock  market  developments, 
the  enrrent  mid-week  review  of 
Jones,  Howard  &  t'o.,  niciubers  of 
the  .Montroal  Stock  TbiChanRC,  sees 

little  indication  of  imminent  infla¬ 

tion  in  this  country.  "It  may  he 
reasonably  claim'Cd.'’  says  the  re- j Prices  was  eonimou  to  prarticaliy 
view,  ‘‘that  during  the  past  few  |  all  sections  of  the  list  and  numerous 

years  the  advance  in  commodity  i  new  hich  levels  were  recorded,  Trad- 


I  All  Sections  Participated  in  Best  Markets  in  About  Two  i 
Years — Inflation  Sentiment  in  U.S.  Cited  as 
Reason  For  Boom  in  Gold  Stocks 


Trading  on  the  i  anadian  security 
markets  in  January  was  at  the  best 
Icvei  than  at  iuy  time  in  well  over 
a  year.  Tlie  Nisoroiis  upward  surge 


Tabled  below  arc  s.iles  of  the  ten  I 
most  active  issues  of  January  coin-  ( 
pared  with  Hie  previous  month,  to¬ 
gether  witli  net  price  cliangcs. 


Outstanding  strength  and  activity 
;  characterized  the  industrial  section 


which  arc  divorced  from  the  mone¬ 
tary  situation.  Nevertheless,  wo  feel 


INCREASED  PROFIT 
REAL  ESTATE  LOAN 

Reports  4  P.C.  Earned  on  Capi¬ 
tal  as  Against  3.S  P.C. 
in  1934 


of  the  Canadian  stock  markets  diir- I  the  barriers  which  arc  current- 
ing  the  past  week,  advances  being  j'>’  Protecting  us  from  inflation  may- 
registered  over  a  long  list  of  securi- !  he  smashed  and  when  at¬ 

tics.  Gains  in  a  number  of  issues,  ■  tjactive  protection  can  be  secured 
such  as  Smelters,  International  Pow- 1 't  is  folly  to  expose  one’s  invest¬ 
or  preferred,  Ogilvie  Flour,  Canadian .  to  unnecessary  risks.  Even 

Hydro  preferred,  the  International  ■  return  to  a  normal  level  of  com- 
I  Utilities  stocks.  Cement  preferred, ;  modify  prices  resulting  from  a  na- 
Tar  preferred,  Winnipeg  Electric  pre- i  tJonal  recovery  would  materially 
!  f erred  and  English  Electric  “A"  were  i  lessen  the  purchasing  poAver  of  fix- 
I  remarkably  broad,  while  most  of  the  :  cd  incomes. 

losses  were  in  preferred  and  com-  j  "So  fur,  the  increase  in  our 
mon  stocks  which  make  only  periodl-  money  has  swollen  the  coffers  of 
e;d  appearances  on  the  list.  The  the  banks.  In  generous  volume  they 
bank  stocks  registered  further  oon-  have  bought  bonds,  causing  a  sharp 
I  siderahlc  gains.  inerciiso  in  quotations.  If,  instead, 

'  Smelters  was  a  big  feature  of  the  thi.s  money  \verc  used  in  business, 
week  with  a  net  gain  of  19  points,  prices  might  rise,  but  as  wo  have 


Toronto  Durrsu  Thr  Kin 
Toronto.— Uea I  U.-^did 
Canada  earned  I  jier  e 
up  capital  of 


in.ial  I  Hurt 
I.uati  Co. 

■lit.  on  p;iid- 
1^  c.'Jiiiparcd 


with  0.8  per  cent,  in  I'l". I  Net  pro¬ 
fit  was  ?20,t'1T.  tifter  pro^  ision  from 
taxes.  Dividends  ainoiinting  to  " 
per  rent,  were  paid  during  tlie  yeav 
■ind  $■>.'100  w.is  provided  for  mort¬ 
gage  rcpei-ve 

Assets  total  Jl.jt'l.’.60S.  ii  dcercaso 
of  $33,578.  Delientiires  outstanding 
arc  down  to  .U.'v.t’sH  from  $775. "tit!. 

■  'a.'ih  on  hand  is  $i;3..595  and  invest¬ 
ments  are  largely  in  mortgages  which 
are  earned  ;it  $1,358,236  after 


Brazilian  Traction,  after  having  ex¬ 
tended  its  gains  of  last  week  in  the 
earlier  part  of  the  period,  sold  off  in 
the  later  sessions  and  closed  the 
werk  unchanged.  .Nickel  was  off  a 
fair  .tt.'.cd  fraction  and  Ford  ".V  "  was 
fraetioiiallj  lower  C  P.  R  gained 
a  fraction 

.Advances  were  fairly  general  iii| 
the  tiower  and  utilities  gr.iup.  Cana¬ 
dian  Hydro  pieferrod.  lulcrnationul 
Power  preferred  and  Internationa! 
Utilities  being  out.-tunding-  fca- 
tiirc.s.  up  10  point,'-.  IS  points,  and 
Power  eomnio'i  vti.'  up  I.  Winni- 
^  5*8  respectively.  Utilities  "R'  gain- ' 
tied  $1.15  on  the  week  ;ind  Industrial 


serve  of  .t35.t'00.  Real  estate  held  i  f-^li^'  ine  preferred  advanced  3V-.. 
for  sale  i.'  .-hown  at  $189,325  after '  rominon  w  as  up  1 

re.servr  of  $35,561  The  auditors  rogistered  a  gain  of  I", 

state  that  they  are  unable  to  deter- I  2,  and 

mltiD.  under  prctictii  conditions,  Canadian  Li.^rnt  came  out  up  1^4 
.idequaev  of  the  mortgagi’  and  real  i  Power.  Shaw  inigan.  Quebec  November 

estate  re.-erve^.  The  company  has  Power,  and  (  tuiada  Northern  all  were  ^ 

a  .'-iibseribcri  and  p-aid-iip  capital  of  : 'JP  fractionally 


mentioned  above,  competent  bankers 
do  not  lend  fcastcr  than  tho  legitim- 
iite  needs  of  business  demand.  There¬ 
fore.  wlnle  infliUion  is  a  real  and 
potential  danger,  indications  do  not 
suggest  that  ii  ia  imminent.” 

*  ¥  W  ¥ 

II.  Siinoii  &,  Sons 

Diieetois  of  H,  Simon  A-  Sons, 
Ltd.,  announce  the  deeiarufion  of 
four  quaitcrly  dividends  of  1'A.iok. 
amounting  in  all  to  $7.00  per  .‘-hare, 
on  the  preferred  stock,  in  full  set¬ 
tlement  of  all  arrears  as  of  Novem¬ 
ber  30.  1935.  Payment  will  he 

made  on  February  20.  to  sharehold¬ 
ers  of  record  February  10.  The  slock 
will  go  ex-dividend  on  February  7. 

For  the  year  1931.  5t49c  was  paid 
on  Afarch  1.  and  Ifn^c^  on  Febru¬ 
ary  II.  1935,  in  full  of  arrears  to 
0.  1931. 


daily  sales  reflecting  to  some  extent  { 
the  note  of  buoyancy  contained  in  i 
tho  better  year  and  the  reports  from  i 
Canadian  business  as  a  whole.  After  ' 
opening  se.ssious  the  move  lost  mo-  I 
mentum.  but  later  became  enlivened 


^itork — 

j.«n. 

Drr 

B.  A.  Oil  .  . 

.  188,480 

28  484 

up 

6»i 

.  17V. 678 

288,401 

up 

Brn/tl  .  .  . 

.  HO, 77) 

41.652 

up 

)M' 

Pete.  .  .  . 

.  77.027 

5). 650 

up 

h; 

Imp.  Ol!  .  . 

.  78.2SI 

46.666 

up 

C.  I.  Alco.  , 

,  hl.ib? 

40.660 

up 

'(> 

4®.i 

McColl  Fr.  . 

.  86.106 

2.6)2 

up 

C  P.  R  .  . 

.  42,447 

21.075 

up 

1 

Walkers  .  , 

20. 128 

18.8)1 

off 

IR 

1% 

f- .  Furmer  . 

.  26.5)2 

18.710 

up 

Mines  Host  Since  1»:H 
January  mining  sales  and  values 
by  several  factors,  of  which  probably  j  on  the  Toronto  stock  exchange  ex- 


the  inflation  sentiment  across  the 
border  was  Iho  mainspring.  .Added 
to  this  stimulus  was  the  largo  num¬ 
ber  of  favorable  reports  from  indivi¬ 
dual  stocks,  which,  using  tho  infla¬ 
tion  sentiment  as  a  background,  pro¬ 
voked  market  action  in  the  Issues 
concerned. 

On  the  Alontreal  stock  exchange 
turnover  was  857.056  shares  com¬ 
pared  with  590.381  and  was  tho  high 


ceeded  all  months  since  April  of 
1934.  Total  sales  were  36.833.366 
shares,  almost  double  those  of  Do-  I 
comber  while  values  of  transactions  j 
were  up  sharply  at  $35,183,813.  ' 

Production  reports  and  a  wide  | 
public  interest  helped  to  create  pow-  ^ 
erful  individual  markets,  while 
events  in  tho  U.  B.  gave  an  ever  I 
broadening  Impetus  to  fhc  demand.  , 
For  with  the  collapse  of  the  AA^A  ' 


EATON  REALTY 

5%  Sinking:  Fund 
Twenty- Year  Bonds 

\vrr<' 

CALLED  FOR  REDEMPTION 

on 

FEBRUARY  Ist,  1936 

Interest  ceased  on  that  date 

Therefore,  to  avoid  lo.s.s  of  interest,  anyone  still  liokling 
any  ot  the  Bonds  should  turn  them  in  without  delay  at 
any  one  of  the  places  of  payment,  namely,  any  branch  in 
Canada  (A'ukon  Territory  excepted  1  of  The  Dominion 
Bank.  Bank  of  Montreal  and  The  Hoyal  Bank  of  Canada 


F’ebruary 


THE  T 
1930 


EATON  REALTY  < ‘O  LIMi  rED 


est  level  since  July  pi33.  Of  the  151  i  AVashington  w-as  urged  by  private 
separate  issues  wliteh  made  their  ap-  \  interests  to  advance  the  price  of  gold  j 
poaranee,  91  recorded  gains.  23  suf- |  and  despite  Secretary  Alorgenthau’s  | 
fered  losses.  8  remained  unchanged  i  statement,  the  market  was  slow-  to  : 
w’hlle  37  came  out  in  broken  lots  j  discount  the  theory.  In  addition,  the  ! 
only.  Net  advanees  of  3  points  or  i  market  read  an  inflationary  tenden 


moro  vvere  shown  by  31  Issues  while 
7  stocks  suffered  net  losses  of  5 
points  or  more.  The  six  most  dealt 
In  issues  all  showed  gains  for  the 
period.  Brazilian  led  in  volume  with 
100,031  shares  and  closed  SOg  points 
higher  at  13Tg.  Nickel  camo  second 
with  94.199  sliares  and  closed  IH-s 


<•>-  in  the  extensive  of  Roosevelt’s 
power  to  shift  the  United  States 
gold  content 

Senior  golds  came  into  action  and 
the  w’hole  board  witnessed  a  Iiigber 
type  of  trading  than  bad  prevailed 
in  several  months.  Sympathetically.  ’ 
fhl.s  led  to  increased  Koinine  in  other  ' 


On  the  other  band 


Massey  Harris 


■'300.000.  and  a  rest  fund  of  S250.000. 
the  latter  item  showing  a  decrease  of 
'30.0','0  during  1!'33. 


Montreal  Telegraph  came  out  down  .  . 

3.  and  Ottaw-a  Traction  made  its  ap-  '-^adian  investors  arc  bring  ap¬ 
pearance  of  Hi.  Southern  Canada  ®  short-sighted  po- 

preferred  was  off  Vk.  and  Canada  I  respect  to  the  Canadtan 

.Northern  preferred  was  down  1.  Con- i  implement  companies,  notably 

mimpr«  P.ac  inaK  a  fraction  .Masscy-Hanis  Co.  Ncw  A'ork  inter- 


.sumers  Gas  lost  a  fraction 

Cement  Preferred  Up  S 

In  the  steel  and  ccinstruetivc  groun 
L’  Cement  preferred  was  a  feature  of 
j  strength,  up  8  points  for  the  period. 

point . 

i  Steel  of  Canada  extended  its  recent 
gain,  being  up  a  further  21*  points, 
while  the  preferred  w-as  up  IVi.  Do¬ 
minion  Bridge  advanced  2'/i,  and 
Canadian  Dredge  gained  Tar 

preferred  was  up  and  the  com- 
mon  just  short  of  a  point,  wliile 
United  fScel.  on  heaxT  turnover,  wu.s 


Bcauharnois  to  Fonn  Frotcctiw 

Bodies  I^or  Bond.s . 

•Montreal  Island  Power.  .1.  S.  .'In- 

chell  Reports .  .’{with  tho  common  up  almost 

The  High  Ora.de  Issues  tronlinuc 

in  Good  Demand . 

Canadian  Pacific  Issue  Fcature.s 

Bond  Market . 

B  C.  Government  ’I  rying  i<> 

.Avoid  Ottawa  Control  ... 

Bu.sincss  1/Cadors  Must  Face 

Facts.  Says  Beatty . 

President  Dawson  Presents  T’lal- 

fonn  ol  C.  of  C . 

Trade  Parts  Big  Factor  in  Lum 

ber  Trade  . 

Cockshutt  Plow  Building  Pro- 
dnets.  Cosmos  Imperial  Reports 
Brewing  Corporation  and  Invest - 

tnent  Fund  Beports . 

Canada  Permanent  Alortgagc 
Corporation  .Meeting  . .  .  , 

General  .Steel  AVarcs,  .Mclchcrs, 

Other  Reports . 

Arthur  B  Purvis  Discusses  Busi¬ 
ness  Ethics . 

Common  Storks  With  Prospects 

For  Appreciation  . .  .  . 

"Hints  to  Investors"  —  For  In¬ 
quiring  Subscriber:; . 

Quebec  Power  and  Fage-Hcrsc'' 

Report.  .  ...... 

Gain  Reported  i|i  Bank  Debit.s 

for  De>'eiDber . 

London  I.ife  and  Ontario  Equit¬ 
able  Report: . 

Statistical  Suroraaiy  of  the  .''C- 
riinty  Markets..  . 


e.sts  are  reported  to  have  bought 
heavily  of  the  Massey-Harris  prefer¬ 
red  .'lock  during  recent  months; 
New  A'ork  brokers  have  advertised 
that  thev  were  quoting  a  market 
on  Hie  slock  exchange  which  is  not 
'Cl  listed  on  the  Toronto  Stock  Ex¬ 
change. 

l«Ttcsi  development  is  an  analysts 
ill  fommerce  &  Finance,  a  New 
A'ork  financial  magazine,  which  con- 
clude.s  as  follows: 

"In  view-  of  the  company’s  im- 
provetl  c.'irnlng  prospects,  its  strong 


liiglier  al  49.  Three  w  ere  followed  j  seetion.s  of  Hie  Ii.st  and  the  base 

;  metal  group  hud  .i  revival  of  Inter-; 
|csf,  i 

i  In  the  third  week,  additional  cvld- 
;  ence  was  given  of  the  receptivity  of 
:  the  mines  to  outside  news.  Tlie  big 
golds  were  indirectly  concerned  w-ith 
I  the  defeat  of  tho  Frencli  Premier 
and  the  consequent  possibilities  of 
'  a  breakdown  of  the  gold  bloc.  , 

j  During  the  month  163  issues  ,-ip 
i  peared  for  trading  of  wliie’n  141  ad- 
vuiieed  against  16  decline.'',  6  being  . 
unebanged.  Individual  floor  slips 
set  a  ne'v  high  at  78.988. 

*  Tn  sales  volume  Htrce  of  the 
.iunior  golds  went  above  the  3  mil- 
'  lion  mark.  Paymaster  having  3.399. 
i  645.  Malrobie  2.436.700  and  Chibou- 
'  gamau  3.175.960  shares.  Most  active, 
!  of  the  senior  golds  were  Siscoe’s 
1119.683  and  Tcck-Hughes  and  Hnl 
!  Unger’s  hundred  ihou.-'and  each. 

1  Base  Metals  bad  Aldermac  with  .50.- 
900.  Sherritt  Gordon  139.167  and  Fal-  ' 
j  conbridge  93.104  while  the  silvers  ^ 

;  were  dominated  by  ('asHe  Trcthe- 
we.v’s  475,393  shares.  i 


by  .Alcoltol.  Hollinger.  McColl-kTon 
tenac  and  C.  P.  R. 

A'ery  heavy  trading  and  general 
adv-anccs  foatiireri  tlio  curb  market. 
Sales  of  miscellaneous  stocks  total¬ 
led  333.068  shares  against  120,592  in 
December  wblle  listed  mines  totalled 
2.113.970  s'nares  compared  vvlth 
1.533.773  in  the  preceding  month. 
The  oil.s  led  the  miscellaneous  sec¬ 
tion  in  volume. 

I’oronlo  l.ahieti  Sharply 

ArA'ith  the  excepf'm'  November. 
Toronto  stock  exchange  industrial 
sale.s  were  the  best  for  two  years. 
Total  transactions  w-ere  1.430.931 
shares  against  935.501  in  Hic  pre¬ 
vious  month,  while  values  of  trans¬ 
actions  were  $39.1.51,3X7.  the  aver¬ 
age  sale  being  $30.37  Oil.",  alco¬ 
hols  and  inierlistcds  were  potential¬ 
ly  the  most  active  groups,  the  latter 
being  recipients  of  a  fair  amount  of 
foreign  buying.  This  v' as  noticeable 
in  Brazilian,  wbic'n  had  its  most  ac¬ 
tive  month  in  a  number  of  years. 


BANK  OF  MONTREAL 

Eatablished  till 
eiVIDKND  NO.  701 

Notice,  u-herch'  cna:  j  DIVI- 

DFND  of  lUO  IXJLI  .AR9  per 
»h*.rf  upon  ibr  p»iH  cp  (  jpim!  8to>  L  ol 
this  IlMtitution  n«  h«tn  deiTirrd  lof^  ihc 
CUT  rent  qaartei.  pavabif  on  and  iitf 
MONDAY,  the  .SECOND  dj'  of  MARCH 
•ext,  to  .^barrboldert  of  record  at  close  oi 
hMioeM  oe  Alst  .luiaare.  iqift 

By  Order  of  the  Boird 
Mf.  A  BOG  JACKSON  DODD.' 

Geoer«l  Mut«ge<  Ocoefil  Mina|:e' 
Moecteii,  21st  JaniixiT,  RlAA 


THE  BANK  OF  TORONTO 


dividend  \o  ZI.s 


The  Canaiian  Bank  of  Cooiinerce 

IHVIDL.M)  >0.  HBi 

Noiuc  is  hereby  given  ih?t  a  divi¬ 
dend  of  Two  per  cciil.  in  I'anadlan 
funds  oil  the  paid-up  capital  stock 
of  tlii.'i  B.vnk  ha.v  been  declared  fur 
the  quarter  ending  39i)i  Februar,'. 
I9;)6.  and  Hiai  tlic  sanic  "ill  be  pay- 
alilo  at  the  Barik  and  its  Branche.s 
('ll  and  .ifier  .Monda.v.  3nd  'lareli 
next.  Id  tiharcholdcr.s  of  record  a' 
the  (lo.se  of  business  on  the  Slsi 
lanuary.  1936.  The  Tr.-iiufcr  Bopk' 
w  ill  not  be  closed 

By  (Irder  t.f  Hm  Board 

.S  11  I.OG.\V 
Geneial  'lanaEP' 
I'oionto,  I7(h  .lanuai'-.  1936. 
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Nolicp  hereby  y 
of  Two  «nd  One-M(ilf  p 
Paid-up  Copitnl  block  t 
beon  d^rlarrd  for  iK**  ru 
fliF*  Srtrr#*  Will  br  pnv«Ab! 
jtN  brancites  on  nnH  hIu 
of  Mfirch  nc\f,  U>  sliarc 
on  lehruar'-  fiftrenib. 

By  Oicl^i  ol  Ihr  BijcikI 
H  i; 

UcnrrAl 


'blct.s  of 


ins:  1.0  Sir  Xeu'ton  IVtoorc.  prosidont 
of  the  Dominion  Stool  r'oal  Cor¬ 
poration.  Current  ostiniutrs  are 
ha^od  on  contlnucMi  cvubvoiuions  to 


;  up  about  a  pnint.  Building  Products  financial  position,  the  heavy  equities 
■f  '  as  «in  exception  to  the  general  in  working  capital  available  for  the  j  ticlp  transport  Scotia  coal  to 

trend,  off  a  point  on  the  week,  whilf '  preferred,  and  the  latter’s  value  irtjdi.stant  markcUs.  A  smaller  raovc- 
t,  jCanada  Forgings  came  out  off  T4.  terms  of  tho  common.  Massiey-H.ir-  of  Canadian  wheat  than  antiei-  ■ 

^  Tho  implement  issues  were  mate-  ris  preferred  appears  very  much  |  p^^.d.  he  said,  caused  tho  railw-ays  : 
oiriaily  unebanged  but  Massey  pre- ;  undervalued  markotw-lse  and  le  i  loas  roal  than  expected.  I 

rri;»vldcd  steiH  plant  i  osLs  could  ! 


forred  was  up  11,4  on  the  week.  v1ew»Ml  as  one  of  the  spceulativc' 

;  [Among  tljc  equipments  Bronze  gained  opportunities  to  participate  in  ran-' 


be  redueexi  this  year,  ho  believed 
he  could  promise  a  production  equal 
to  the  398.0<X)  tons  of  ingot  market¬ 
ed  last  vejir.  The  need  of  new 
.steel  rail.s  for  maintenance  tind  or- 


I  2  points.  National  ateel  was  up  near-  j  ada’s  rapid  growth. 

6  ly  a  point,  and  the  Canadian  Car  is- 1  ^  ^  .v 

j  sues  both  gained  a  fraction.  Amal- r  n-edao  A:  Dock 

7  gamated  Electric  came  out  up  2%.  ]  ^  "OO 

I  Niagara  Wire  made  its  api>carancc  j,  ^  import.aTit  feature  of  the  pre* 

s  up  3.  English  Elcctrtc  "A”  advanced  i 'Tminary  report  on  operating  l  esu'.tr,  ‘  dimii  v  leplaccment  wus  tucrensing. 
'  I  7  pointa  and  the  "B”  stock  was  up!  fTic  year  1935  issued  by  (ksnadian  ,  v  t  •  i 

?  3%.  Steel  Wares  preferred  Inst  1V4  Dredge  &  Dock  Co...  is  the  substan-  >•  ’•  Ol'ndons 

land  Dominion  Engineering  was  oft  a'  tial  Increase  in  working  capital  dur-  I  Aiihouch  Hie  Advisory  Semcos 
0  poift.  ifS  iTto  year.  This  increase  of  $457.-  and  financial  analysts  are  not  bla- 


MOIRS  LIMITED 
EARNINGS  HIGHER 

Profit  of  $104,404  Compares 
With  $18,435  —  Working 
Capital  Also  Increased 


Improvement  in  Iwth  earnings  and 
working  capital  position  is  report ed 
by  Atoirs,  Limited,  of  Halifax.  N.S  . 
for  flic  year  ended  December  .31.  1935. 
Profit,  after  management  and  oper¬ 
ating  expenses,  maintenance,  federal  ' 
and  general  taxes  and  prov-ision  for 
doubtful  account. s.  amounted  to  $104. 
404,  coinpated  with  $18,435.  !iii  in- 

Pricc  changes  among  the  distillery  090  would  indicate  that  the  company  taiitly  liiillish,  the  eonsenijus  among  rrejuso  of  $85,969.  From  thi.s  was  i 


Banque  Canadienne  Nationale 

nniiHiM)  vorii  i 

NO'ritT'i  1.S  hereby  given  that  a 
dividend  of  two  per  cent  (2%!  (being 
a(  the  rate  of  8%  per  annum)  has 
been  declared  by  the  Directors  of 
the  Banque  Canadienne  Nationale 
on  Hie  paid-up  capital  stock  of  the 
Bank  for  tho  quarter  ending  on  the 
2nth  of  I-'V'bru.ary.  1936.  Thi.s  divi-  ■ 
dend.  bearing  tlie  number  180.  will  be 
nayalile  at  the  .Main  Office  or  al  the 
branches  of  the  Bank,  on  or  after 
the  .second  day  of  .March,  1936.  lo 
the  shareholders  nf  record  ai  noon 
on  February  15.  1936. 

By  Order  of  the  Board 

LRNEriT  GULMO.N’I'. 

(jcner.-il  .Alaiiage;'. 

Hollinger  Consolidated 
Gold  Mines  Limited 


The  Royai  Bank  of  Canada 

T)!4  IDEM)  AO.  191 

NOTir'E  l.s  hereby  givoD  thil  a 
div  idtud  of  two  )iei  cent. 
I  being  at  Hie  rale  of  righi  pci 
eeni.  per  antiiinii  upon  the  paid-up 
l  apilal  stork  of  ihi:-  hank  has  been 
declared  for  the  current  quarter 
.-iiid  will  be  pa.'able  .it  the  banl. 
.Hid  ils  branelK'.-  dii  .'iml  aflt 
Alonda.v.  the  .seinr.d  da,'  o'  .\iarcli 
nexl.  in  sh.n  enrild''r.s  of  r'-i.ord  ni 
Ihe  close  of  bll.  ine.'.s  on  the  31'  ; 
da.'  of  l.miia  1 .  in:;:; 

ID  ordei  of  the  Boa  .'(I 

•■'  (T  DOBSON. 

General  .Managei 
.Horn  real.  Que..  lanuary  M,  19:,16. 
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I'OMMO.V  OIVIDENn  *.n 
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>  P^r  Nalue*.  Co.nmoti  8l,ei« 


‘  oinpjiiA’ 
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bii^ichold*- 
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or  Ih*' 


>1 K  t  «•  \1 « 
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DIVIDEND  NUMBER  276 


10  issues  were  negligible  but  tho  brew-  earned  at  least  $4.50  per  share  in  the 
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Ontario  Minister  on  the  Pulp 

and  Paper 

Industry . 
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Paper  . 
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New  Ur'jii.;w 
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Abitibi 
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Brompion 
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tfindc  A  n«uch 
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G-  L  Paper 

16 

IllVi 

slors*  Index 

P  c>l  t  anada 

2^  1  l^nd'an  lx»fe 

.'O 

Bro/ilian 
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Du!!d  Products 
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B.  C.  Packers 

7  N’.it.  Breweries 
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Can  Dredge  . 

22  N.  B  Tel<*phone 
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Capital  T ruet  . 
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Cockshuli  .  . 
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Cosmos  Imp 
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r>orr.  .Stores 
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22  f^ort  Poyal  P  . 

2 

P  «  p  n  V  L  .'1  rm  ^  r 
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Gatineau 
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;  Roners  Mh).  . 
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Aigoma  5*ummil 
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’  2  O'Bnen  Cold 
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i  i  Omega 

12 

Cent.  F’dlricirt 

12  Perron  Gold 

Cuniptdu  .  . 

1  1  Pore.  Wat  born 

I  2 

Oorval  Siscoe 

12]  Relief  Arlington. 

!  1  ' 

Dunlop  . 

’  2  San  Antonio 
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1  7 
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1  1 

1  2  ’  *l  rrxir  ^  1# 

n  1 

cry  storks  siiov  cd  strength.  National 
.’0  Breweries  advanced  2'i  on  the  week. 

Brewing  Corp.  was  up  I’g  and  the 
30  1  preferred  up  3.  wbiliv  ran.-td.a  Bud 
arid  AV'alkerv-ille  were  both  up  frac- 
tioTi'iIly  I  anada  Malting  al.so  e-iic- 
ed  a  tail  sized  fraction.  Associated 
Browerle.s  wa:-;  an  exception,  off  1  on 
the  week. 

Oil  Stocks  Adiaiiccii 


31 


fi.“eal  year  just  endrsl.  on  the  93.- 
498  .shares  outstanding  during  193.5 
pinre  most  of  the  remaining  8'H 
shares  of  preffvrred  were  redeemed 
during  the  latter  part  of  the  year 
by  conv-ersion  into  common  slock  on 
a  three  for  one  hasi.s,  earnings  on 
file  increased  number  of  common 
shares  may  he  somewhat  lower  than 
.'4.50  biif  stil!  well  in  exres-i  of  $1 
per  share. 

^  Y’  »-v 


."^upertest  I’ptroleuni  was  the  tea 
lure  in  file  stronger  oil  grou;i,  ;-!el!- 
ing  lu  a  new  iiigh  of  38  for  a  gain 
of  1  poini.s.  n.  A.  Oil  and  Imperial 
Oil  ad'^aneed  1H  and  1  points  rtv;- 
peetively.  each  recording  new  iiighs. 

while  Mcf’oll  Tronienie  jumped  1':!  profit.  In  the  fiscal  ,vcar  ended 
to  a  new  high  of  17*i.  International  March  31.  1035.  the  company  had  a 

Petroleum  gained  Panicpee  'A  pet  operating  profit  of  $3,657  vviiieh 

a.nd  Canadian  Oil  slipped  off  '  v  compared  with  a  loss  of  $113,138  ui 

point.  .Mci'oll  preferred  came  out  Ojp  preceding  year.  For  tho  fi.scal 


fl'igers-.Ma.ioslic 

Despite  increase  in  sales  during 
the  past  year,  it  i,s  not  cxpeeled  that 
Rogers-Maje-^^tic  I'orp.  will  show 
commensurate  improvement  in  net 


up  31,1.. 
In  the. 


food  .md  merchandi.- ing 
.'-ertioia  the  milling  .’-tocks  showed 
.'trengfli.  Ogilvie  b'-ing  up  13  point.s. 
Lake  of  the  Wood'  UP  I'l  and  Lake 
of  th('  W'oods  preferred  up  5.  Can¬ 
ada  I'aclvcis  gained  3.  Baw-lf 
Oraiii  preferred  up  1  and  Canada 
A'inegars  and  National  Grocers  both 
advanced  near)'  a  point.  The  I-o- 
lilu'A-  issues.  Canadian  Canners.  Con- 
.solidated  Bakeric.s  and  Laura  Secord 
all  gained  good  .sized  fractions, 
George  We.ston  was  off  nearly  a 
point  as  were  B.  Packers.  Alberta 
firain.  Reliance  Grain  and  Thrift 
Stores  preferred.  Eastern  Dairies 
preferred  made  ils  appearance  off 
"  '/(■ 


period  which  i.s  now  drawing  to¬ 
wards  a  close  It  is  not  likely  that 
the  company  w-ill  show  a  large  pro¬ 
fit.  Certainly  action  of  the  stoek 
iu  recent  month.s  has  given  no  Indi¬ 
cation  of  any  improvement  and  at 
flic  annual  meeting  shareholders 
might  well  ask  a  number  of  perti¬ 
nent  questions. 

V  ¥ 

Doni.  Steel  &  Uoal 

T  he  1935  output  of  3,349.457  tons 
of  coal  scarcely  came  up  to  expec¬ 
tations  hut  improvement  in  1936 
production  wa.s  anticipated,  accord- 


I;  f"an  I'oreign  Investment  up  1 ‘/a ; 
Holt  Renfrew-  preferred  up  10:  V.’esl- 
ern  Grocers  preferred  up  2:  H.  Si- 
fosmos  imperial  featured  the  lex- :  mon  up  almost  a  point  and  Intcrna- 


thc  majority  is  that  a  eonstruclive  deducted  $45,000  interest  charges  on 
attitude  towards  the  .''lock  market  is  the  eonipan,v’s  6%  first  niorigace 
warranted.  New  purchases,  they  bonds  for  tlie  year,  h'aving  a  balance 
believe,  it  tempered  with  seasoned  of  $59,404  transferred  to  reserve  for 
judgment,  are  warranted  on  the  ex- I  doprociation.  Interc.sl  on  Hie  pres- 
peetaiion  of  further  expansion  in  |ent.  bonds  accrued  only  fioni  Jan.  I, 
business  activity.  1 1935. 'so  that  none  was  payable  dur 

In  tile  opinion  of  Standard  fstatis-  ling  1934.  Net  current  asseis  at  $.525,- 
ties.  enougli  .sound  issues  arc  still  j  887  show-  an  increase  of  $35,727.  with 
available  at  reasonable  price.s  for  tho  ja  reduction  of  $110,000  in  l>ank  loans, 
maintenanec  of  a  substantial  invest-  [  In  hin  report  to  sharobolders.  Fre¬ 
ed  position.  sident  J.  C.  MucKeen  says,  in  part:  — 

Hrookmirc  Economic  Service  are]  "During  the  year  there  was  no 
eonv  ',ne«'d  that  any  important  reac- i  s4vanco  in  price  in  any  important 
tion  is  now  improbable  until  eonsid- 
eralily  higher  levels  have  been 
■  reached.  On  thi.s  basis,  they  sug- 
ge.st  that  invcstor.s  promptly  cm- 
‘  ploy  new  funds  lo  fill  out  and  bal¬ 
ance  portfolios. 

D  i.s  Hie  eonsidcred  opinion  of 
i'’ii('li  Iinestors  Service  that  the  so- 
called  bij'ins  elimax,  n.'-ually  mark¬ 
ing  the  end  of  a  rise,  has  not  yet 
occurred. 

I  A.  McB.  in  The  Annalist  points  ou* 
that  in  the  opinion  of  some  students 
of  the  teeluiical  .action  of  the  etock 
market,  a  further  advance  in  the  in¬ 
dustrial  stocks  would  give  a  dis¬ 
tinctly  favorable  indication,  and  a 
breaking-through  of  the  fourth  quar¬ 
ter  high  point  would  suggc.st  a  gen¬ 
eral  advance  lohigher  levels.  On 
the  other  hand.  "The  Trader"  in 
Barron's  .sfrikes  a  note  of  caution 
w-hen  be  says  that,  conceding  that 
•he  tendency  of  the  market  has  been 
to  follow-  the  index  of  busines.s, 
wliieh  in  turn  is  most  vitally  effect¬ 
ed  by  motor  op-'rations  (now-  past 
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tile  list  wil'd  a  gain  of  points.,’ 
Wabas.'O  Cottons  was  up  1.  Bruek  ; 
.Silk  up  I’.i.  Dominion  Textile  up' 
practirally  a  point,  and  Penmans  up 
to.  Cclanesc  preferred  came  out  off 
a  point  and  Baton  Manufacturing 
preferred  gained  another  4  points 
Id  the  pulp  and  paper  group  Don- 
riacona  "A”  featured  with  a  gain 
of  I  points:  Bathurst  "A  was  up 
another  2 ',4  points  and  the  "B’’  slock 
gained  L  Eraser  gained  1 ’4  and 
tho  voting  I  rust  1.  St.  I.awrence  "A" 
\  and  Si.  t,.awipncc  Paper  prefer 
red  31,4.  while  Howard  Smith  pic- 
feared  advanced  3.  Abitibi  preferred 
move  against  the  genera!  trend. ; 
being  off  nearly  a  point  on  the  week  1 
Bank  of  Canada,  in  the  chartered  , 
bank  section,  gained  while  Com-, 
merce,  Dominion  and  Imperial  were  | 
up  5,  Bank  of  Alontrcal  gained  6, 1 
Royal  Riink  5'4.  Toronto  4,  and  Can. 
Nationale  3.  Bank  of  Nova  Scotia 
'V!is  3  points  tower  at  285  bid.  j 

Other  changes  to  be  recorded  j 
vvere.  Page  Tlcrsey  up  1*4;  R-  Ai- I 
Purl  up  3^1;  Eleetrolox  up  eU, 
Muorr  f'orp  up  "4;  P  Metals  up  1.  I 
T,  FTlcvatorfi  com  off  1;  Goodyear  j 
up  i*i:  Pfd  iiv>  Hi.  Engravers  up 


tional  Paints  preferred  off  L 


line  of  your  company's  products. 
In  some  lines  price  reduction  were 
made  in  order  to  meet  competition, 
which  continued  throughout  the 
year.  In  view-  of  these  conditions 
.your  directors  consider  Ihe  results 
as  distinctly  encouraging  and  as  jus¬ 
tifying  confidence  in  the  future  of 
the  company.” 

WATERLOO  TRUST 
EARNINGS  STEADY 

Net  Profit  Equal  to  9.65  P.C.  on 
Capital  as  Agfainst  9.8  P.C. 
in  1934 

Toranto  Bureau  The  rinancial  Times 
Toronio,  Waterloo  Trust  & 
Savings  Co.  had  net  profit  >)f  $96,513 
after  taxes,  in  1935  which  is  equal 
to  9.6597  on  paid-up  capital  of  $L- 
900.00(1  and  compares  with  9.8% 
the  peak),  the  rxcrei.Hr  of  plenty  of  1  earned  in  1931.  .After  paying  divi- 
discriminal ion  at  Hus  point  seems  ^  (lends  at  the  rale  of  507  for  the 
warranted.  year,  contingency  and  special  reser- 


■ - -  I 

ves  were  iuereased  by  ,1;  13.000  and: 
$2,451  was  written-off  office  eiiuiii  ; 
mcni.  Profit  and  loss  li.alaiK-e  car¬ 
ried  forward  was  increased  lo  .$15.- 
230  from  $  It.  168. 

Ab.iets  total  .$15,197,119.  an  in¬ 
crease  of  $1,060,711  over  the  1931 
,  total.  Estates,  trusts  a.iul  agcncie.-; 
are  up  to  $4,774,915  from  $4,395.393  1 
and  short  term  and  time  deposits 
.arc  up  to  $8,974,636  fom  $.8. 39:!. 563  j 
Assets  in  guaranteed  irusi  account  i 
'  include  cash  at  $384,135;  bond.s  al 
$3,998,409  of  Wliich  $1,315,000  i.s  in  | 
I'cdcral  and  provincial  (lircci  or  ■ 
'guarantied  obli, gallons,  and  $1,389.- 
.894  in  municipal  debentures.  .Mori  I 
I  gages  are  show  n  at  $5,103,911  ; 

E.  F.  Seagram,  president  of  flic  ' 
i  company,  stales  that  .some  improve-! 
ment  has  lieen  noticed  vviili  respect  I 
to  payment  of  mortgage  interest  j 
i  arrears.  In  addition  lo  capital  of  1 
j  $1,000,000  the  eonipany  has  main-' 
tained  a  ge,iieral  resei-ve  of  $300,000  [ 
and  an  investmcni  reserve  also  at  | 

;  $200,000.  I 

Silver  Futures  Eased 
i  In  Rather  Light  Trading 


McCOUrmONTEHjlC  ml 

coMrAinr/dt^^  LiMin» 
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Cort»»noi»  Slock  Dividend  iNo.  26 

voTUL  IS  nr.Rii.in  uivcn 

ihiriT  a  I  )| '  idoDfl  of  20  (  •nl»  p^r 
licinj*  al  the  lal#;  ot  fiO 
cejils  per  -jhare  annum,  han 

IjEcn  dctlart-'d  on  llir  no  par  v*a)uff 
T  onjmon  «'Ai»jck  ot  McLol)  hfon* 
l^nac  Oil  L.oinpa?r'.  Limited,  for 
Ih^  Qurffler  ending  I  ebruar.v  15; 
lOtk.  payable  March  M.  lOib  lo 
^hareholcIc^‘4  of  record  at  the 
CIOS'*  ot  businer'*!  on  Vebruar*' 
Ivth.  nib, 

By  Order  ot  the  Bo^»rd. 
t'Rl.D  UUN'i. 

Secret* ry 

lanu«4fv  1*^56 


Gleneagles  Investment  Co. 


I^imited 


to  to 


of 


Cole  de^  Ne'i2'*-s  Road 
^^ont^cal.  P.Q. 

IS  hereby  given  foal  ihe  Dirce 
Glen^dUle^  Investment  Conripan’ 
Limited  h^ive  authorised  a  payment  o 
tnterr*}!  on  Morch  Ut  1^36,  at  the  ral 
of  1  t '  0  on  ihe  Firi»t  Morigage  lo 

come  Bond**  of  the  Company. 

This  payment  coA'ers  the  balance 
ihe  interest  du#*  lime  50lh.  1934.  and  f 


of  P 
Here inbef  31*1, 

Gi.rNrAGi.r.s 


ot  the  ihterest  dii 


INV  r  STMF.N  i 
LiMirrn 
p.M’i.  n,  ii 


The  Trend  of  the  Stock  Markets 


■U  so 
.( ;.sci 


I'rading  in  silver  futures  nn  ilic 
Dfiiuidian  ronimi)dity  cxchancc  dur¬ 
ing  the  past  week  was  oxccpiionall v 
liglu  with  prices  somewhat  easier. 
During  the  period  only  18  contracts 
were  dealt  in,  ibevr'  being  :>  l-'eb- 
ruarv.  li  March.  4  5tav  and  5  Decem¬ 
ber. 

HIGH  AND  LOW  .SILVER  I'UIOI  S 
lo  I  rbruary  5lh.  193t> 

Hrln  riv  Pru’*  n  H)'”*  .tl 

Mnn'h  )|trl*  Lo-a-  CloNe  on  I  i‘b.  3 
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arni.g  ••omroo;i  ^soex  of  tlT« 
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FALCONBRIDGE  NlCKEt 
MINES,  LIMITED. 

King  Siteel  We^t,  Toronln 
DIVIDEND  NO.  12 

\(')I1CK,  !■*  hereb'  that  4  divi 

•  rid  of  7^g<  per  fhare  I*?!!*  been  declared 
^Imnbrtdge  Nickel 


Mn.-.I,  It 

Old  nt  i!.. 


»v  Abir 

I  ' to. 
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^dlan  Kundik 
ehold'ir* 


